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important towns in Italy. 
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dents in all Countries, and is specially pre- 
Pated to grant facilities for the development of trade 
tween the British Empire and Italy. Correspondent of 
Italian Treasury. 
dlegrams : “ Italocredi, Cannon, London."’ 
Telephone : 7802-7803 City. 
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pane has been in comfortable supply, and the market 
has again been chiefly interested in the question of the 
extent of the measures being taken to discourage un- 
patriotic depositors from getting high rates from bankers 
instead of investing their funds in war securities. It is 
understood that the agreement entered into by the clearing 
banks to refuse to give more than their published rate on 
deposits will be reinforced by a similar reduction on the 
part of other groups of bankers, and possibly by the dis- 
count houses. The effect of these measures is already 
seen in a keen demand for Liverpool and other long- 
dated bills, and it is clear that the Government could 
safely lower its rate for Treasury bills, and that the general 
| rates for home money could be lowered all round as long 
_as the special rate for foreign money is maintained in order : 
| to protect the exchanges. To peg the home market up in 4 
these times simply increases the cost of war finance. The 
objection is raised in some quarters to the ‘* manipulation ”’ 
which—so it is argued—would be caused by lowering 
home rates. But surely there is much more manipulation 
in giving bankers a needlessly high rate for home money 
| than in lowering it or abolishing it. 
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May 31, | May 24, | May 17, | May 10, 
1918. | 1918. 1918. 1918. 
to | % 

Bank fate .cccccccccccccccccss| §& ® 5 e 

Bank of | Rate toClearing Banks 3 3 3 3 

England) Rate on Foreign Money! 44 44 44 44 

Banks’ Deposit Rate ..........| 3 3s 6] «6S 3 

Discount ; Call ...0.....000-.| 3 3 3 | 3 

Houses } Notice secsevccccos| GF 3i St. | Sh 

Treasury Bills (3 &6 months) ... 34 34 34 | St 

Market rate (3 months’ bills) ... 34 34 34 |) oSA 

. . * * 


lhe Bank return showed increases of £819,000 in the 
stock of gold, 4,805,000 in the circulation, and £14,000 in 
The securities rose by 10} millions, and the 
Public showing an _ increase of 
£#,2,622,000, and Other an increase of £.7,676,000. 
* . * ~ 


the reserve. 


deposits likewise, 


_ There was an increase of £595,400 to £247,790,500 
in the circulation of Treasury notes, Government securi- 
ties in the redemption account being increased by 


£996,500, and the balance at the Bank of England re- 


Ba asnteall - ~~ 
duced by 4,298,700. 


* + * 


for the week ended May 25th, Revenue amounted to 


absorbed £.98,726,800, the difference of over £800,000 
ing to increase the Exchequer balances. Excess Profits 
Duties yielded 4.4,754,000, and Customs and Excise 


I 


£.3,011,000. The sale of National War Bonds amounted 
© 11,538,000, as compared with 48,885,000 in the 
previous week, but War Savings Certificates, at 


£#,1,300,000, show a decline of half a million. Treasury 
Bills were increased by 4.5,388,000, and Temporary Bor- 
rowings by £.8,546,440. Since the beginning of the finan- 
ial year, Treasury Bills have been increased by £19} 
millions, and Temporary Advances by over £4,104 millions. 
* * > * 


Foreign exchange quotations early in the week showed 
« good deal of hesitancy in neutral markets, but as soon 
as buyers, tempted by the low rates, began to operate, the 
price of British currency improved, and sight quotations 
are now in most cases above the worst. Dutch dealers, 
in exchange, have been a little nervous, and at first poor 
prices were offered for pounds sterling. On Thursday, 
however, the quotation was 9 fl 52c for both telegraphic 
remittances and sight bills, but sellers of the latter class 
of exchange were obliged to surrender 9 fl 62c, as against 
9 fi ssc offered by buvers of T.T. The Paris cheque 
rate has turned more in favour of France at 27f 15c for 
#.1, the Swiss quotation is fairly steady at 19f 12c, and 
there is a better feeling in Scandinavian exchange. The 
Italian lira is weak again, and as many as 423 lire are now 
being offered for £1. Spanish exchange one day turns 
a cent. or so in our favour, the next day it is against us, 
1 Madria’s quotation of 16.70c about represents the 
tone of the market. With silver not varying in price, the 
China exchanges are apathetic. The South American 
telegraphic rates are much the same, with the exception 
of Valparaiso, which is quoting higher for sterling on 
a demand for remittances. The value of the German 
mark has improved, except in Berne, where it is now 
quoted at a little over 36 per cent. discount. 

* * * * 


A SUMMARY OF WAR-TIME FINANCE. 


Frxancirat YEAR 1918-19 (to date), APrrn 1-May 25, 1918. 


£ £ 
422.245.717 | Raised by revenue .. 89,541,529 
5,280,583 Net borrowings...... 327,423,605 


Total ....ce.ee» 416,965,134! Total.......... 416,965,134 
Granp Torat—Avovst 1, 1914, to May 25, 1918. 
£ | £ 
7,374,098,189 | Raised by revenue 1.878,729.244 
10°689,059 | Net borrowings .. _5,596,058,004 


Total ......<. 7,384,787,248 | 7,384,787,248 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Budget speech, April 22, 1918, 
as £1,526,000,000, made up as below :— 


anc 


Total spent ........ 
Decrease in balances 


Total spent ...... 
Inc. in balances .. 





Total 
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£,9,087,300, and ‘Other Receipts’? brought in | 
£,89,881,200. Against these amounts, Expenditure, at | 
£43,771,200, and ‘‘Other Issues,’’ at £,54,955,600, 
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For the financial year 1918-19 loans to Allies are esti : 
crease by £300,000,000, and to Dominions by £50,000.000. “> 


| Advances | Advances | Advances (Total 
Aug. 1, 1914, During During from 4: 
to | Financial | Financial | 19144. h 
Mar. 51, 1916. Year 1916-17. Year 1917-18. Mar 31. 1918 
| £ & ete — 
Dominions .., 88,000,000 55,000,000 47,000,000 194,000,009 
Allies ....-./ 288,000,000 539,000,000 505,000,000 _1.332,000,99 
Total ....| 376,00:,000 598,000,000 552,000.00 ~j5ag 
| ae ot a eee ta at deca eee - 7 a eee $= 


| The following table shows the growth in the National 
| Debt during the war period, and the means by which 
|the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 


| diture and other sources of information :— 
(Million £'s.) 


| 3 
| 


Aug. 1,'Mar.31, Mar. 31, Mar. 31, Mar. 31, May 25, fae 




















1914. 1915. 1916. 1917. 1918. 1918. | Aug. } 
1914." 
Funded Debt ........ 586°7 | 5833 3185 SI78) 3178) 378 \- 489 
Term.Annuities...... 29°6 280 26°1 24°0 24:0 240 |- 56 
34% WarStock.. .. 349°) 628 627 627) 627+ @ 
|, [48% War Stock...) .. _ 9000 200) 20, 201+ mp 
| 2 145% War Stock - os ad 1,962°4 | 2,073°0 20617 + 20614 
6 | Nat. War Bonds.. = es ° 28 6142 | 7270 + T2790 
7 | Treasury Bills.... 15°5 72 «S668 463°7 9726 S921 + gnG¢ 
=< Excheq. Bonds .. 20°5 674 «17700 «3S 41S 41S 4 + JOH 
& | War Savings Crts es os 14 745 1367 15k5 + 1515 
= | WarExpend. Do ee 236 22°9 229'+ 29 
& | Other beb: ...... 20 oe 92) 3165 9369 1,0240 \+ Lom 
™ | American Loan s °° 51°4 514 514 514+ 514 
Temp. Advances 10 - 199 2176, 1822, 2963 + 253 
6533 1,1050 2,133°1 3,854°4 5,839°0 61668 + 55135 
| Other Cap. Liabilities 57°2 57°0 56°7 52°2 51:2 510 i= 62 
Total Liabilities ... 710°5 1,162°0 2,189°8 3,906°6 5,830°2 6.2173 + 55073 

7 * 7. * 


EVENTS OF THE WEEK. 


May 251TH.—Costa Rica declares war on Central Powers, 
May 271H.—German offensive opened. 
May 25TH.—Debate of exchange of prisoners. Con. 
|mercial and Navigation Treaty signed between Sweden 
and Great Britain. 

May 29TH.—Soissons captured. 





THE CHANCELLOR'S APPEAL. 

IN an interview published in last Wednesday’s papers the 
Chancellor of the Exchequer gave a clear and impressive 
statement of the reasons which make it imperative that 
every citizen should invest every possible shilling in 
National War Bonds or War Savings Certificates. The 
occasion of the appeal was the imminence of the big 
interest payment that is due to-day, which the Chancellor 
wants to see re-invested, as far as is possible to those 
who receive it. But the need, of course, goes far beyond 
this. Not only must we all re-invest our dividends, but 
we are bound, in order to support the heroism of those 
who are making sacrifices for us at the front, with which 
nothing that we can do can possibly compare, to continue 
the effort of economy with continually growing strictness. 
As the war goes on, our self-denial has to grow with it. 
As the Chancellor well said, ‘‘ Nobody’s money can be 
neutral. Money lent to the country fights for the country. 
Money spent on luxuries and unessentials, or left ut 
necessarily lying on deposit at the bank, is helping the 
enemy.”’ And he summed up the requirements of to-da) 
as follows :-— 

(1) Lives must be lived more simply. 

(2) Personal, household, and business expenses must 
to the minimum. 

(3) The surplus of weekly or monthly earnings over some] 
expenditure must be invested straightway in National War Bon 
or War Savings Certificates. 


(4) Current balances at the bank should be kept as onal % 
possible, and the money invested in National War Bonds as 


when it comes in. = ks should 
(s) Private individuals with money on deposit in banks War 
withdraw as much as they can, and invest it in Nation 
Bonds. : d with- 
(6) Business people and firms with money on deposit shoul and 
draw all not absolutely needed for their business operations, 
invest it in National War Bonds. 


It says little for the economic education of most of ¥ 
for the patriotism of some of us, that such an @ 
should be necessary at a time when our armies ae 
of our Allies are fighting such a battle that every that 
minded civilian ought to be eager to do everything 
can be done at home. And yet one still finds quite 
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educated people, to say nothing of business men, mouth- 
‘¢ the old fallacy that it does not matter what one 
ds money on, because the money is still there. Stock 
xchange markets give evidence of a steady demand for | 
many kinds of securities which have nothing to do with| 
the war; this demand can only arise because many in- 
yestors are not yet awake to the economic duty which 
war imposes on all, and especially on the well-to-do, of 
putting every possible pound into the firing-line. The 
Chancellor expressed his conviction that ‘‘ the method of 
continuous weekly borrowing is, from every point of 
view, the best,’’ and his confidence that the ‘‘ good sense 
and patriotism of the nation will make it unnecessary to 
raion money.”’ He has certainly dealt tenderly in the 
matter of taxation with those who own and handle wealth; 
the least that they can do is to hand over their surplus in 
the purchase of securities so graced with every quality 
that an investment should possess, that to connect ‘‘ sacri- 
fce’’ with their acquisition is the merest absurdity. 





ALLIED SHIPBUILDING. 


Oxe of the results of the Prime Minister’s strong 
political temperament is that even on matters of urgent 
aational importance he speaks as though he were mainly 
concerned to prove his own success, and were conse- 
qently more intent on a flattering than on a correct 
picture of the war. His speeches on high military strategy 
iave borne evidence to the strength of this temptation, 


, and it has been still more apparent in his utterances on 


saa power. The very unfortunate boast of last autumn, 
in which he declared that he had no further fear of the 
submarine, preceded some of the most anxious months of 
the war, and we all of us know now what most of us 
suspected then, that the statement was based rather on 
periervid fancy than on the grim facts of the position. 
On Friday last, at Edinburgh, he was again discussing our 
mercantile marine in a spirit of buoyant confidence, and 


though rather more guarded than he was six months ago, | 
was able to assure his audience that the submarine, though | 


” 


“still a menace, was no longer a danger. 
wards stated that *‘ menace ’’ was a reporter’s error, and 
that the word used was ‘‘ nuisance.’’ In either case, the 
verbal distinction, if somewhat difficult to analyse, at 


last indicates a certain access of caution in the mind of | 


the speaker. In fact, Mr Lloyd George did not tell us very 
much that we did not know about the depredations of the 
submarine, but he did make some remarkable statements 
about shipbuilding and its relation to losses. We quote 
from the Morning Post report of his speech :— 


For the first time since February, 1917, the output of the world 
merchant shipping has exceeded the losses for the world, and 
there was a net gain in Allied and neutral shipping. That is not 


a bad record for a Government whose faults are so freely adver- 
tied. (Laughter.) 

As the Prime Minister was crediting his private account 
with all the ships built by all the Allies and all the neutrals, 
the word in brackets is easily understood. What are the 
facts of British losses and building in April? We turn 


0 the Admiralty figures, and get the following com- 
parison :— 


Tons. 
Losses ..... ss ieetaiii ds andes achnaiariiors Sa eee laters 220,709 
Building ci tthe Nau SP ee aman isaac 111,533 
Ree ea Le 109,176 


In the month of April, to which Mr Lloyd George appeals 
& the touchstone of our shipping policy, the seal of 
Success, the British steamers completed were in tonnage 
Ost exactly 50 per cent. of the British steamers lost. 
Bag a record that the nation 7 — — 
imity, or c nin roof of masterly 
control. accept as a crowning p y 
For allied and neutral shipping the figures are not com- 
a and there are no official sources from which we can 
the same comparisons of building and losses that 
att from our own Admiralty returns. We have the 
the and neutral losses for the month of April without 
ag and neutral shipbuilding, but if the Prime 
eater S statement is accurate we can arrive from their 
at what the total of their building must have been. 
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In April the total losses of steamers in gross tonnage was 
as follows :— 


Tons. 


NI oe asire os phi aon ach suialiate rr 
aera 


a 


seccescesececcceee 300,102 


If we deduct from this total the known output of British 
steamers, we arrive, on the Prime Minister’s statement, at 
the minimum of tonnage completed during April in the 
yards of our Allies and the neutrals. Thus :— 


Tons. 
a a 305,102 
EE sccwcnnetectccswawesnus eoooe 211,535 


- 


Allied and neutral building ............+2.... 193,569 


We therefore come to the conclusion that the steamers 
completed outside the United Kingdom in April 
amounted to nearly 200,000 tons, or approximately 74 
per cent. more than our own building. It may be taken 
| for granted that almost all this output was American, and 
| we have therefore reached a stage at which the United 
| States are completing tonnage at a very high speed. This, 
if correct, is eminently satisfactory, and it lays the Allies 
_under a debt of gratitude to America greater than. any we 
| have yet realised. American participation in the war is 
| conditioned by the supply of tonnage, and if the United 
States are really building at the pace suggested by these 
figures, a pace which presumably will not diminish with time, 
we need have little apprehension for the future of allied 
sea power or about the work of bringing to Europe the 
millions of men they are equipping in America. At the 
same time, we would venture to suggest that if our poli- 
ticians can safely give us general information such as the 
Prime Minister offered us last week, they might go 
further and publish exact figures of what the allied out- 
put is. Partial inferential statistics are always unsatis- 
factory, and as the veil has been drawn aside from British 
losses and replacements, there would seen: to be no reason 
why this healthy publicity should be avoided by other 
| members of the Alliance. Especially, we should like to 





'know that the American figures on which Mr Lloyd 
George based his statement represent ordinary gross 
tonnage, as our own do, and are really comparable to our 
own. Are they ordinary gross tons or dead weight for 
cargo, which would be approximately 50 per cent. higher 
for the same carrying capacity, or dead weight all told, 
which would give an even greater difference; or are they 
based on an American calculation that is none of these? 
In handling statistics it is just as well to know how they 
| are made up before making use of them, and it is regret- 
| table that the Admiralty should refuse to explain the brief 
| general assertion of the Prime Minister. 

| While recognising with admiration and gratitude the 
| achievement of the American Government and Ameri- 
can industry in a task which has so far baffled our own 
controllers, we would enter another proviso against fal- 
laciously optimistic use of shipping figures. The losses, 
as shown by the Admiralty, are total losses, and do not, 
we understand, include steamers hit by torpedo and after- 
wards salved. In shipping slang, the “‘ lame ducks ’’ do 
not appear in the table. This is important, because it 
is generally believed that in the last few months the pro- 
portion of steamers that get into port to the number of 
steamers hit has been very much higher than previously, 
but for the immediate purposes of the war they are as 
much out of action as if they were at the bottom of the 
sea. Most exporters know of boats that were torpedoed 
and got into port, whose cargoes had to be unloaded and 
shipped on to destinations in another bottom. Usually 
they lie in the repairing yards, or waiting a berth in the 
repairing yards, for months on end, and though they 
have never appeared in the returns, their carrying capa- 
city is no longer at the disposal of the Allies. On the 
contrary, they are filling up the yards and reducing the 
output of new tonnage. This is a factor that cannot be 
left out of account in any serious suryey of the problem, 
and we could wish that the politicians in their speeches 
would not keep back these qualifications from a credu- 
lous public. A healthy confidence is not a bad thing te 
fight on, but when accuracy is sacrificed to optimism we 
cannot expect to get a full effort from the rank and file 
on whom the safety of the country depends. 





aE acca GN AO ae 












s 


940 THE ECONOMIST. (June 1 


» 1918, 
NN ee 


HOME-GROWN FOOD. devoutly hope that all Sir Arthur Lee's forecasts will 


his Stage to em- 


come to fruition. But it is desirable at ¢ 
An interim report has been issued by Sir Arthur Lee, estimate. The 


.|phasise the difference between fact and 
Director-General of Food Production, on the results of | proof of the loaf is in the eating. 
the campaign for increasing home-grown food supplies. | 
The following table of acreage under corn and potatoes in | 
England and Wales is derived from a compulsory census | ELECTRIC POWER SUPPLY. 


taken in April of this year :— 








| A VERY interesting and import: f 

: esting d po tant report (Cd. go6a, 3d 
1as been issued by the Committee appointed by the Board 
|of Trade to consider what steps should be taken ‘ 


ENGLAND and WaLrs 
Increase over 1916. ie 
Crop Acres Acres % | to in- 
Wheat .cccccccccccccccce 2,665,000 .. + 752,000 .. + 33| Sure that there shall be an adequate and economical supply 
+ 


Barley ........ pececccces 1,490,000 .. 98,000 .. + 11) of electric power for all classes of consumers in the United 








OU ic ae a a oi o. 2,820,000 .. 4 735,000 .. + 35! Kinod hal ; . : : 
Rye, dredge corn and pulse 682,000 .. + 280,000 .. + 69 Singdom, particularly industries which depend upon a 
Potatoes. .......e00- ceed 645,000 .. 4 217,000 .. + 50/cheap supply of power for their development.” Shortly 


ak 7 . ae |after its appointment the reports of » Coal Cor nil 
Total of corn and potatoes 8,302,000 .. + 2,042,000 .. .. | 2 ‘er tts apy : > reports of the Coal Conservation 
Sub-Committee of the Reconstruction Committee, and of 
the Electrical Trades Committee appointed by the Board 
that under oats and potatoes the highest on record by | of Trade, were laid before it. In view of the investigations 
20 per cent. and 27 per cent. respectively. By March | of these committees, and other information, it, in May, 


The area under wheat is the highest recorded since 1882 ; 


° - * , - * +4 ] > . 4 7 y ' ] 1 : 

iith, 1,500,000 acres of grass land in England and Wales | '9!7, Unanimously came to the following conclusions :— 

had been broken up, and it is estimated that by now not (1) That when British industry is subjected to the test of keep: 

" = ae ' : international competition ; r the war its su 33s Vv 

less than 2,500,000 acres have been added to the tillage | 7*S?" : ee : om = : ae Will depend 

salt hee Glinealieaiailh aah Miia ad witl Sin: upon the adoption of the most efficient met 1 machinery, 

area 1n Meiandad ana aies, compare with Ig10. “1M1l- | so as to reduce manufacturing costs as much a ] ble. 

lar estimates for Scotland and Ireland are 300,000 acres 2 That a highly important element in redu ing n anufacturing 
: -_ hei ¥ stg will be the general extension of the us t electric power 

aT) , 2 + Cxx) 2AcTe “—o —o iy P - @ . ‘re: > : , =) : ' 

aNG 1,500,000 acres Ir spectively, making a total increase supplied at the lowest possible price, and it is by largely increas 

of over 4,000,000 acres. lhe report poes On to say that | ing the amount of power used in the i that the average 

. ' } “6 “ >» |) outy head, and, as ; msequen the wages of the w 
the crops are promising well, and that, if an ‘* average “oe as ooh & SROs, ‘Cee eng ot ee 
: F y _ ; an Cah wu aisea. 

crop is realised, the United Kingdom harvest of 1918 will 3) That the present system under which a supply of electricity 
sal 1- sictlailitiaalll iat is provided i large nun ber of smal] areas | rate authori 

supply 40 weeks of breadstufts for the entire population | 'S Provided in a large number of small areas by separate authon. 
ce ok . Ps ; ties is the result of a policy adopted at a time when the appli 

on the basis of present consumption. It is further stated |.” aia mie eee . 

science oO! electrical engineering was in tts infan and 1s in. 


that English and Welsh harvests should provide concen- ompatible with anything that can now be accepted as a technically 
trated feeding stuffs for animals (over and above the | sound system. 


} i j ° . : oa “a + the inte . 1e , f ovis y plectrical cunn': ¢ 
normal home production of oats reserved for this pur- 4) soon inte ve ana nD * COE CCIE ICe SEPP a 
. 1, r . : recommended Dy the sjoard of rade in their ietter of! ay 2s 

ose), to the amount of § 000 ns. ; 2 tac ; ’ So 
ee Se : — or 599, tons At is estimated | 1916, however desirable in itself, cannot alone meet the require. 
lurtner that the saving in ship-room irom increased pro- iments of the situation. 
duction of corn and potatoes in England and Wales alone (s) That a comprehensive system for the generation of electricity, 
amounts to 1,500,000 tons. In these calculations only and, where necessary, reorganising its supply, should be estab 


holdings Over one acre in area are included. But since | lished as soon as possible 
:g16 the number of allotments in England and Wales | After enumerating the many handicaps that have iampered 
alone has increased by 800,000, or 140 per cent. After i the electric supply industry, the Committee observes that 
allowing for prisoners and military workers, the number | *‘ our land is not favoured by immense available water 
of male labourers now working on the land is stated to | power as in Canada, the United States, Norway, and 
be 200,000 less than in the year before the war. elsewhere, but, having in view the volume and compara 
Now, if all the figures put forward in this report are | tive concentration of our industries, which will enable 
actually realised, the Food Production authorities will | losses in transmission of electricity to be minimised, there 
certainly be able to claim a great national achievement. | is every reason to believe that with well situated modem 
But, lest the public should be misled and possibly dis- | generating stations, based upon coal as fuel, and by the 
appointed, it is desirable to point out that Sir Arthur | pooling and centralisation of electrical generation, we shall 
Lee's report relies to a substantial degree on estimates. | be able to compete with many places where water power 
And estimates by Government Departments are, to say | is used, and at least to equal in cheapness of power most of 
the least of it, not always fulfilled to the letter. The | our foreign manufacturing competitors.’’ The general 
statement of acreage under corn and: potatoes in April is | consensus of the evidence given before it was that the need 
based on the results of a definite census, and the addition | for the creation of one central authority to regulate genera 
of over two million acres compared with 1916 is certainly | tion and distribution of electricity in Great Britain and 
something substantial to start with. But when we come | Ireland is urgent, and that in the National interest steps 
to consider the general increase in the tillage area of the | chould immediately be taken to establish it. With this 
United Kingdom, we find ourselves in the realm of con- | view jt is in complete agreement. This new authority, it 
jecture. A definite census is stated to have shown that on suggests, should be known as “‘ the Electricity Commis- 
“sas — oa ae ae a 8 had | sioners.’” The powers connected with the generation and 
of 3)900,000 acres is-omly an estimate, Moresrer, the | SUPPLY of electricity, at present exercised by the Boast 
figures of additions to the tillage area in Scotland Seade, Local ean pase Sane re red to 
(300 ooo acres) and Ireland (1,500,000 acres) are prefaced poe ireland, ant Scottion Omics, ae ee 
oe oe : , P the Commissioners. The Commissioners should be 4p- 


by the phrase, ‘‘ If, as may be anticipated from the recent ; ; and 
“sah of the Boards of eels for Scotland and pointed by the President of the Board ‘ae and 
Ireland.” Readers of Sir Arthur Lee’s statement must they should be in direct communication “Th Commis 
be careful to distinguish between ‘‘estimates”’ and through him responsible to Parliament. . s. Their 
‘‘ anticipations ’’ and definitely ascertained facts. — should be endowed with very full poy ministering 

Again, though we would not deny the Food Production duties should not be confined to framing a them, 
Department the right of hopefulness, no estimate of the regulations and deciding questions a he supply a 
harvest likely to be reaped from the newlystilled areas but should “‘ include the encouragement © vr as their 
-an at this moment be better than guesswork. In certain distribution of electricity. . ne cen es pee ret delimit 
-yarters the criticism has been freely made that much of | #Ppointment the Commissioners should procee ¢ Sistricts 
“ve time, money, and labour put into broken-up grass suitable electrical districts. As to the a but they 
sands would have been more productively employed on the | the Commissioners should have a free ee the 
wore thorough cultivation of old tillage land. In some | should in most cases be large, and cover — industri 
‘ases, such, for instance, as that of Richmond Park, the whole of Great Britain and Ireland. The or ally those in 
criticism carried weight. In recalling this we have not | districts should first be dealt with, and — mittee 
the remotest wish to indulge in captious criticism, and we which there is now no combined supply. 
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; hat i ie intial Ee E ; ~ ; ° ° ° ° e ° 
iycther a t district electricity boards should | Consumers in industrial districts, but will also be an im- 
ve established : | | portant factor in developing the use of electricity for agri- 
3) To acquire all o> eeits Stations and main transmission cultural purposes. Further facilities should be afforded 
ggems within their districts (excepting stations for private — the placing of electric lines, either underground or over- 
“opl¥). ie . 7 an . , ‘ ~e a . : . e 
=. i ss ih lib in siilir 6 shnehédiais eee private property. I inally, the Committee calls 
ee eect hew stations as and where necessary, attention to thé statement of the Electrical Trades Com- 
}) To acquire and utilise wherever practicable surplus elec.| Mittee that the national advantages to be gained from a 
anned scheme of reconstruction will be ‘ inestim- 
1 


¢ » >? © © = “a ° - 
able, and draws attention to another aspect of the 
matter. 


wety and waste gas and heat and other sources of power. weil-pl 


jsregards operation in each of the new districts, the Com- , 
sittee recommends the following three methods :— As a result of the improvements reconumnended, 
and the development which may be expected to proceed 
3) Operation by a company under lease from the District Elec a pret tel wae of electricity for domestic  pur- 
gaty Board, such company preferably to be composed largely | | . S, Suc as lighting, heating, cooking, and small power, 
will greatly increase. ‘‘ The cumulative effect of a really 
| Operation by an existing power company under lease from | Cheap supply of electricity, on town conditions in particu- 
i District Electricity Board. lar, would be most marked. The saving of labour would 
The method of operation should be decided by the District | be great, while the reduction of air pollution by smoke 
fectricity Board, and should be subject to the approval of | would result in a lower death rate from bronchial diseases 
te Commissioners, to whom appeal by those interested | and phthisis. The Coal Conservation Sub-Committee quote 
aay be made. Whichever method is decided upon should | 4 Statement to the effect that it has been estimated that the 
woply to the whole district. Boards might be—(a) Nation. | measurable damage done to property in Manchester and 
uy financed, (0) locally financed, (c) mixed boards, i.e., | Salford alone by smoke amounts to nearly £:1,000,000 
scombination of (a) and (b) in varying proportions. In | P€™ annum. This is equivalent to about £1 per head of 
gery case the boards shall be as small in size as possible. the population. It is also stated that the results of a 
would be their business, among other duties, to acquire | "Cet Similar enquiry in Pittsburg, U.S.A., show a very 
generating stations within the district belonging to much larger proportionate figure. Even allowing that 
wal authorities, electric lighting companies, and power only a portion of smoke damage could be avoided, the 
ompanies. They should also have power to acquire simi- saving would be large. No doubt changed conditions 
« stations belonging to railways, tramways, dock and would only come gradually, but we look forward with con- 
her public utility undertakings. The terms should hdence to the advantages which a cheap supply of elec- 
ynerally be payment of the actual amount expended on oe will bring to both the health and the convenience of 
inds, buildings, and plant for generating purposes, less | the community. 
koreciation, reserve funds, renewal funds, and sinking 
nds which have been provided, and which are properly 
mlicable to the generating stations. Exceptional cases 
my require special treatment. With regard to dis- | 
ribution systems, in the case of the local autho- | 
ties, the distribution system may be acquired on 
ems similar to those proposed in respect of generating 
gations, in cases where distributors wish to discontinue. 
h the case of electric lighting companies, distribution 
sould either be transferred to the District Electricity 
hard, on terms fixed by agreement, or should remain in 
te hands of the company until the earliest date at which | (36.8 per cent.). The underwriting profit would have been 
“concession may be terminated. It is essential that the | ¢°126,015 (16.5 per cent.) of the ordinary allowance of 40 
essary capital should be raised as cheaply as possible, | per cent. if the advance in premiums had been taken as 
ind that, in the case of nationally financed boards, such the increased liability for unexpired risks. But the direc- 
wmpetition be avoided as would be involved were separate | tors have increased the premium reserve up to 50 per cent. 
sues made by District Electricity Boards. For this reason, | and take credit as profit for no more than 484,817.  In- 
athe case of nationally financed boards, capital should | terest yielded £30,650. Bad debts and debts in enemy 
weferably be raised by the issue through the Treasury | countries, amounting to £32,074, have been written off 
Government electricity stock. In cases where operation | as irrecoverable, £5,452 has been written off securities, 
¥ a commercial company may be found preferable, the | and the general fire reserve fund has been increased by 
strict Electricity Board may lease their undertaking on | £11,335. The net result is that the fire resources have 
"ms to be approved by the Commissioners. Such a lessee | been increased by £88,123 to £917,485 and £66,606 
“mpany might, and perhaps should, preferably be com- carried to profit and loss account. From the accident de- 
sed largely of consumers receiving a supply in the | partment £36,589 was transferred to profit and Joss, and 
‘strict, as in this way community of interest is secured from the marine department £27,929. The directors re- 
“regards price and dividend. In cases where the in- commend a total dividend for the vear of Se. a _— — 
"ests of an existing power company are very large, and tax.—The Norwich Union s fire premium revenue - ast 
there they have demonstrated their ability to discharge | Year was 41,365,245, against £,1,292,779, and t —— 
heir statutory obligations with satisfaction to the con- claims were 4671,841 (49-2 per cent. of cere * 
“mers, such a power company may be selected to work compared with £643,478 (49.8 pe pap : ter — ing 
nder lease, The Electricity Commissioners should have for the reserve for er risks on = ——- ee 
Powers, on the application of any District Electricity com. of the PrSTENEND, © ) whi *h <u “i ee oa a 
. “a, to order any distributor to give reasonable facili- £197,757 (4-5 ee wees - henna aoe 7 ie aes 
» including the establishment of new works of conver- and a. * pa seg 4 fi eg eee (of 1916) 
%n Or transmission within their area. In any case, where ages s 48 ee fit has been added to 
‘dstributor Spare eo an oicealie d a profit of £22,851. The marine profit has een added 
3 e or unwilling to obey such an or a the funds, and that from the accident departinent carried 
ther that th a emennere 5 a ie a Ream to profit and loss. The directors recommend a tota! divi- 
bared e distributor’s undertaking should be tra 
the 


f 425. a share, less tax. 

to the District Electricity Board on the terms of dend of 4 
‘3 ic Lighting Act, 1888, or that the District Elec- 
rd should have the power to supply directly for The Question of Coupons.—The Stock Exchange Com- 
ver Purposes in the distributors’ area. The future| mittee propose to set at rest a question which has been 
‘velopment of electricity in many districts will depend | the cause of endless misunderstanding's and friction in 
xrey Upon facilities being granted for the use of over- | the past between the various Stock Exchanges, the banks, 
Which eae’ and it is of vital importance that restrictions | and the public generally. The matter has been brought 
exist at the present time should be removed or prominently to the fore just lately by the quotation, ex 
“ended, It will not only tend to cheapen the supply to | dividend, of the 5 per cent. War Bonds, and it concerns 


}) Operation by the District Electricity Board. 








Business Notes. 


Pire Insurance Results.— The Guardian and the Norwich 
Union Fire othces both show excellent results for the last 
year. The Guardian’s net premiums were £,763,781, an 
increase of £87,851, while the net claims were no more 
than £331,008 (43.4 per cent. of the premiums), against 
£:329,707 (48.9 per cent.). The expenses amounted to 
£270,508 (35.4 per cent.), as compared with 4,248,205 
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the payment of the tax on the coupons, although not in | 
the same form as that which was dwelt upon in these | 
columns a few weeks ago. A new rule passed last Mon- | 
day by the Stock Exchange Committee, subject to con- 
firmation on Monday week, lays down that all bonds and 
securities to bearer which are sold cum coupon must be | 
delivered with the coupons, otherwise the buyer will have | 
the right to demand the market value of the coupon. No 
doubt the Stock Exchange Committee use the words 
‘“market value ’* advisedly: they represent, to be pre- 
cise, the fuli face value of the coupon without allowance 
for income-tax. Put shortly, the case is that where a| 
holder of bonds sells them just before the coupon is due, 
and delivers them with the coupon detached, the pur- 
chaser who bought cum coupon will have the undisputed 
right to deduct the value of the coupon in fu'l without | 
allowing for income-tax. So that the seller, say, of 
#1,000 War Bonds, who got 95 cum coupon for his 
bonds and delivered them to the buyer with the coupons 
detached, would be paid at 95 less £2 10s per cent., 
making £925 in all. When, however, he presents the 
coupons to the Bank of England for collection he will 
receive £17 10s, the net being that he gets 
£942 10s instead of the £950 which he would have re- 
ceived had the bonds been delivered with the coupons on. 
The holder of bonds who keeps them himself probably 
does not present his coupons for collection until just before 
the payments are due, but where he lodges the securities 
for safe custodv with his bank, or has a loan on them, | 
the bank is in the habit of detaching the coupons some 
weeks before the distribution is actually made. It may 
easily happen that the holder who is ignorant of this 
ustom sells the bonds cum coupon, and tinds that when 
they are delivered the coupons have already been de- 
tached. Where the buver resides out of the United King- 
m, he is, in most cases, entitled to the dividend in full 
ut payment of the British income-tax, and this has | 
alwavs been held to govern questions wich arose in con- 
nection with this particular practice. Now, however, the 
Stock Exchange Committee have ruled, subject to con- | 
that this right shall be extended to all buvers, 
will therefore necessarv for holders who sell 
before a dividend is due on bonds, to ascertain for | 
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hemselves that the coupons are duly affixed to the bonds 
before the latter are handed over to the buver. Whether 
the rule will be confirmed in its present wording is 
ely certain. Already s some question in 
he market as to what the market value of the coupon 
ictually is, although the intention of the Committee is 
It would be for the rule to 
horoughly explicit, however, otherwise a legal decision 
will inevitably be sought in the future. 
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French Luxury Tax.—A Paris correspondent draws 
attention to an explanation, written in La Libre Parole, 
by Deputy Joseph Denzis, Reporter on the Luxury Tax 
law, of how that law came to be passed. It was in the 
first place suggested by the Government, says M. Denais, 
and had its origin in a series of proposed taxes on pay- | 
ments. Our correspondent continues :—‘‘ The first idea | 
was a flat-rate tax on all payments; but as the discussion 
proceeded, this special tax was introduced on a certain | 
number of articles, especially those coming under the | 
head of luxuries, either by their very nature, such, for 
instance, as jewels, motor-cars, pianos, visits to or enter- 
tainment at certain hotels, restaurants, &c., or because of 
their price. During the discussion of these proposals the 
Socialists announced that they had demanded this form 
of taxation. This is true. They were opposed to a pro- 
portional tax on payments, the argument for which was 
that the luxury consisted not in the article purchased, but 
in the money expended. The Minister of Finance ob- 
tained Socialist support for an additional proposal aimed 
at luxuries. But at a public sitting the Socialists took up 
the illogical position of rejecting all new indirect taxa- 
tion, and demanded that the income-tax should be doubled 
or trebled, pointing to the example of Great Britain, 
with her revenue from taxation of £540 millions sterling. 
They then changed their ground entirely, and proposed 
to raise to 20 per cent. the duty on luxuries and commo- 
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_sion of the latter was a concession to common 


| articles. 


dities consumed in luxury establishments. The tax wag| £200,000, and £25,000, as before, 


‘June 1 1919 


then passed, and came into force on April 1 
affects purchases made since January i 1918 

” ’ 
not touch debts contracted before that date. 


1918, |; 
but does 
The exclu. 


justice. The tax is undeniably unpopular, both with a 


purchasing public and with merchants whose clerical 
book-keeping work has been increased by it. It iasiaee 
claimed that this tax would drive away the foreign 
chasers, who come to France to buy high-class or a 
If one considers the easy terms on which Seat 
may be purchased in the English, American, or Neutra 
exchanges, and the comfort of life in France just now 
that objection does not seem to hold water. The 
Socialists, says M. Joseph Denais, promise to find other 
revenue resources to replace this tax. They claim that 
they can relieve the poorer classes from further taxation. 
but they could not increase the vield from the income-tay 
without applying it to wages. They would not vote fog 
taxes on consumption, but suggest monopolies which are 
either impracticable or unproductive. There remained 
taxes on purchase or consumption of luxuries. These they 
renounce.’’ Qur correspondent then refers to an alterna 
tive suggestion, namely, a tax on business turnovers 
This, he thinks, would be difficult to assess, and would 
allow merchants and manufacturers to raise their Prices 
by more than the actual amount of the tax. Finally, he 
argues against hasty abandonment of the tax, but sug. 
vests that it might be transformed into a uniform 5 per 
cent. duty on all purchases. 





Prices in Switzerland.—Striking evidence of the effect 


|of the war on Switzerland is given in figures of price 
| movements since the outbreak of war quoted recently by 


the Neue Ziircher Zeitung. Some of the more important 
may be tabulated as follows :- 


April, April, 
1914 1918 Increase 
Fr Fr 2 
Suet (per 4 kilo) ........ eee 0.70 3.00 329 
New-laid eggs (each) .......... 0.10 0.35 250 
Bacon (pera kilo) ............ 1.30 . 4.20 223 
gee Geer TIO) occcccnccccces 0.55 1.48 169 
Fresh pork (per 4 kilo) ........ 1.20 2 00 150 
Potatoes (per 100 kilos)...... -- 10,00 22.00 120 
Beef (per 4 kilo) sonreceess 1.00 2.C0 100 
POE OOS OBE) ccccvescsecess 0.45 .. 0.84 87 
BOO GIGE BINED cc cesccccesene 3.60 . 6.53 81 
8 ere 0 23 033 .. % 
Briquettes (per 100 kilos) ...... 4.00 1200 .. 200 


Even milk, however, so typical a Swiss product, has been 


raised again in price since the above date. In view ol 
such figures, one can hesitate to think that the high 


profits obtained by neutrals in their dealings with bell 
gerents can in any way compensate for the widespread 
distress which such prices must cause. 





Royal Mail Report.—After making provision {a 
depreciation and all taxation, the profits of the Royal Mail 


. ‘oht! 
Steam Packet Company for the year 1917 were slighty 


lower than in 1916. Trading profits at £724,900 showe 
a drop of £13,000, and interest and discount brought in 
£30,000 as against £46,200. The decline in trading 
profit may well be due to excess profits payments, for, as 


will be seen from the following summary, earnings for the 











in 
| past three years have been on a much higher scale than 
pre-war years :— 
To To 
| Deb. Pret. | Ord. | pose. 
Profit. Insce. Reserve : iv, 
Int., &c. Fund. Fund,&c Div. Div 

ea £ £ £ e|e2|&|\*% 

NE cicpeeniweds 57,558, 13,750 35,000 .. 9,000 mil | - 

i cubeweisasin 96,845, 17,566 47,000 .. | 25,815) nil | +5, 
ees senes 138,146, 33,588 52,000 .. | 30,000 & 

SN ieapuseuisted 136,206, 43,982, 33,500) 20,000 30.000 18000 5 

BED coccccevcecs 180,369 45,193 41,792, 30,000 50,000 Hy 3 

BP sosceesnecis | 176, 66.983 .. | 30,000, 30,000 5 

iE sheamsiovents 291,2'1) 107,500 40,000, 40,000 32.259 oon 6 

tn nvtthiasdaan | 481.540} 155,388 47,073, 130,000 45,000 97 6 

EE sbieabs nonneuel 436,470 187,011, 37.113, .. 45,000 151.299 
TD copancgaveial 98,252} 249,265 8,945 Dr 900000, 45,000, ml) ig 

IDS ..ceceeeeees 808,75)| 312,932 | 225,000, 45,000, 198, 4 
a wees.) 791,097 242,037 225,000, £5,000, 275.00) ¢ 

1917 ..... ......) '764,44€) 218,000 __|__225,000' 45,000, 287; 

Interest requires £218,000, as against £229,358 
there was also a charge of £12,679 for — ed with 
stock issue. The reserve fund is again Cr net 


goes to 
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t yation — eee Sag Sennen but the | second loans the New York district became conscious of 
5 carrie gntly reduced. From an| its responsibility, and subscribed so heavily that incomes 
F alysis of the balance-sheet, which will be found in the 1 


bali have been committed for mon - s é . 

d yal column, it will be seen that the insurance fund was | indeed, that applications on Larne aspen 
“ nereased by £61,600 to £505,200, but no mention of the | what limited of necessity. The seriousness of the present 
nd fet is made in the report. Creditors and bills payable | situation is evidently just dawning upon the Middle West 
wsereased by £463,200 to 4,3,174,6q0, while debtors rose | whose response in this campaign has been exceedingly 
ire fom £127,300 to £936,400. Three vessels were sunk by | gratifying. ’ . r, 
gemy action since the date of the last report, but the book} With the closing of the loan coming almost coincident 
es Me ue of the fleet, including investments in allied com-| with the turn in the war news, both the stock and bond 
ral Mg waies, rose by £.72,800 to £10,437,800. A substantial | markets took on a decidedly more favourable turn. A 
sterest has been acquired in the Argentine Navigation | feeling that corporate finance was about to concentrate 
‘he fg Company, while the first of the large steamers under con. | itself in the hands of the War Finance Corporation, the 
her Masmction for the company s subsidiary, R.M.S.P. Meat | new vehicle of the Government. organised to assist rail- 
hat q Tansports, Limited, has taken up service. road and industrial plants, has been relieved by assurances 
trom Secretary McAdoo that he will be glad to have 
pics mipelitan Carriage.—A large increase in profits. is borrowers finance themselves in the open market direct!y 


on; — 


















: whenever it i ite > The Canit: 
for glosed in the report for the year ended March 31st last Is precy oo peeeeative oe eee, ocean. the Capital 
oe a ee fae oe ssues Committee, having supervision of all new issues 
| éthe Metropolitan Carriage, Wagon, and Finance Com- a . ; 2 
ned WE The net profit, which is struck “* after making pro has indicated that it proposes to take a more lenient atti- 

: ; : “wile ; ~| tude tow: is te . vefore i 
hey don for contingencies and internal reserves,’? amounted | fo. hte 4 loans of this character that come before it 
ma- P as C are ; “2 : — 

. £590,000, as compared with £389,500 a ye om i. am , 
in 5 gpa eee i he thorn Psewed — | The statement of the Treasury Department with regard 
ould Hn as follow + agi - — JOS Tee | to Certificates of Indebtedness shows that there are now 
‘ces - | outstanding $4,011,000,000, of which $1,400,000,000 have 
. he ——_ eer ee -_ 17. re | been issued in anticipation of taxes payable in June, and 
sug- Milniis ....0.00. 321,091 .. 372,140 .. 389,534 .. 589.968 | the balance in anticipation of the Third Liberty Loan. The 
per Mibiroght forward. 118,519 ., 169,414 .. 155,317 .. 161,264 | Various issues of Certificates of Indebtedness outstanding 

po sao ——- -——. | for this purpose will now be gradually retired at maturity 

43 610 .. 541,554 .. 544,851 .. 751,232 | out of the funds received on the several instalments of the 

jeerve 22... seeee 50,000 .. 150,000 .. 150,000 .. 100000/| -+-;.- : : 27. 
fect ypmemeedividend 24,298 .. 22530 .. 19,880 .. 19,880 | Vhird Liberty Loan 4%’s. ; 
ee, pttary dividend 195,898 .. 213,707 .. 213,707 .. 450.000/ | The total sales of War Savings stamps up to and in- 
pie (15 %) (15 %) (15 ©) (15 %) | cluding the month of April amounts to $192,019,647. By 
lv by MiMaried forward .. 169,414 .. 155,317 .. 161,264 .. 181,352| months the sales for the whole of the United States have 
Tiant Hii allocation to reserve is reduced from £150,000 to | been as follows :— 

0,000, but the dividends are unchanged, the ordinary | December. 1917 anne 956 
eax, Wu's Feceiving a 10 per cent. dividend and a bonus of 5 | January, 1918 ....scescseeeecccecerceeee 32,585,886 
ye cent. Phis, however, requires £450,000 as against | ET. wepennese SasKeenennnnnewese 46,781,178 
29 113,707, owing to the capitalisation of 41,424,700, part | March —y,_ eeeeceseeeececeeerceeeeeeees 57,900,441 
a the undivided profits and reserve funds, and the crea- | April i aaa tal calla 60,972,984 
69 000/000 in new ordinary 4,1 shares, the paid-| Monday, May 6th, was designated as ‘‘ War Savings 
50 pcapital now standing at £,3,000,000. [he present | Stamp Day,” and everybody throughout the entire country 
= ae that the financial department of the company | united in an effort both to buy more stamps for themselves 
7 pe See further developed by the acquisition of con-| and sell more to their friends. The campaign was active 
a] ens interests in allied undertakings. lo enable this | and concentrated, and while the results have not vet been 
43 pucy to be continued, it is proposed to ask shareholders | published by the Department they are looked forward to 
200 = a resolution increasing the ordinary share capital with no little interest. 

s been 10,000,000. The balance-sheet shows an increase of | 
‘ew of "3:00 in creditors at £510,900, of £254,700 in cash, | i 
bills at £1,054,7 2 in stock-in-tr 
high fy ils at £°1.054,700, of £402,600 in stock-in-trade at FRANCE.—MEAT SUPPLIES—LUXURY TAX. 
| belli- HS foo, and of £1,035,000 in investments at 





spread "35: 100. (FROM OUR CORRESPONDENT.) 





' 
Sees : | Paris, May 28. 

Tat Church Army, 53, Bryanston street, W. 1, appeals | : . . 
thelp to replace huts, providing recreation and refresh- | M. Victor Boret, the French Food Controller, has lost 
yn for @Ptnear the trenches, destroyed in the recent battles in | no time in taking action with a view to supplementing 
al Mail yee. the tentative measures for protecting the public and aug- 
slightly ee menting the food supply which I referred to last week. 
showed On Wednesday last M. Boret announced, through the 


ught in Obersea Correspondence, medium of a Press interview, that the institution of three 


ing : . 
- a meatless days a week, which was inaugurated on 
or, 2 


for the UNITED STATES WAR FINANCE. May 15th, has already proved so successful that the end 





than in inetntie eheamnenenent.) of the régime of food restrictions may be regarded as in 

ee sight. The object in view was to restore the national 
Loa " New York, May 7- | ctock of cattle and sheep to its normal figure, especially 
. ot E campaign on the Third Liberty Loan 4}’s closed on | with an eye to keeping up the supply of meat to the Army. 





*¥ 4th, the American people going ‘‘ over the top ”’ with 






7 Wer-subscription now estimated to exceed a billion M. Boret now regards the measures he has taken as hav- 
| ae a he eleleneens quota aid Rail ail $3,000,000,000, ing succeeded to such an extent that it will not be neces- 
7 re at40’clock on May 4th the tabulated results exceeded | Sary even to consider further the introduction of meat 
=. 5388 $900,000. Additional advices pouring into the cards, which it was at one time believed would be neces- 
4 | tral Reserve from the outlying districts on the 6th and| sary. At the same time, the Food Controller states, the 
5 im weed the figures to nearly $3,700,000,000, with many | prospects for the coming harvest are such that he hopes 
; i still to be heard from. ee be able in the near future to increase the existing bread 
; sot Needed el closing on May 4th every ante iis ration to 104 ozs. per head per day. 

1 | 5308 Bi by Sve an —— b — em = Simultaneously M. Boret announced that the signature 
B, when Be isto lao ees he YY ar tl er onnt. of two decrees, both aiming at restraining speculation in 
of new tompatativel, ame a “vs ined b oe New | food stuffs, was imminent.. These decrees were promul- 
1 i aoe  aanianie The answer is | gated by publication in the Journal Officiel the following 
, ' . 







to be found in the fact that on both the first and morning. The first of these decrees enacts that, before 
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july ist, all agriculturists must formally declare at their 
local mairies the areas on their holdings planted with 
cereals, beans, potatoes, and similar crops. One copy 
of this declaratio.. will be posted on the doors of the 
mairie, and a second will be forwarded to the district con- 
troller of foodstuff stocks. Another section of the decree 
fixes maximum prices at which cereals may be sold by the 
crower, either to the State or privately. The price of 
wheat is fixed at 75f per 100 kilos net; barley, maize, rye, 
buckwheat, and oats, 63f; white millet, 75f; red millet, 
sorghum, and dari, 50f; beans and horsebeans, 6Sf. A 
further element of control is afforded by the compulsory 
keeping of registers by both growers and threshing con- 


grain threshed daily (by the contractors) and weekly (by | 


owers). Penalties are provided for infractions of this 
decree, especially in cases where holders of last year’s 
crops attempt to sell above the prices now fixed. 

M. Bor 


exact census of all cattle, 


t sheep, and pigs in France, 
ith a view to regulating both market requirements and 
prices. To achieve this end he proposes a rather in- 
genious method. Forage cards are to be instituted, under 

hich system cattle owners will be permitted to purchase 
dder only in strict 
leclared in their return; which will render nugatory, it is 
hoped, any efforts to conceal the real numbers of beasts in 
Breeders are also to be required to make periodi- 
al returns, showing how many cattle they propose to sell, 
id at what dates, so that the State may be in a position 
to know exactly what amount of meat will be available 
t anv given date. 


stock. 


A decree is also to be issued pro- 


‘ding for the maximum price of meat to be fixed by the | 
inicipalities, or, if these decline to do so, by the prefects. | 


The Paris Chamber of Commerce, which was among 
he first of the French public bodies to protest against the 
new 10 per cent. 


i 
tions urging that the tax be modified. without delay, in 


ew of the serious hardships imposed on traders. The | 


Chamber also protests against the new tax of 20c per 


roof on payments, and urges that there shall be substituted | 


for it a tax of se per roof on all sales, ‘‘ this more 
moderate tax being justified by the fact that it would be 
all transactions at the various stages in the 
exchange of products.’’ 


\ ied on 


The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


THE ECONOMIST. 


| harvest, take the chiet place. The situation in jhe 
ictors, in which must be shown in detail the amount of | 


t states that he proposes to institute, further, | 


proportion to the number of animals | 


‘“ luxury tax,’” has passed formal reso- | 





DEBTOR. 

May 23, 1918. May 16, 1918. May 24, 1917 
f c f c f c 
Capital of the Bank . 182,500,000 0.. 182,500,000 0.. 182,500,000 0 
Profits in addition to capital 8.450.697 69 .. 8,450,697 69 .. 8,450,697 69 
Reserve : oc ee ranks 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve . 8,407,444 16 .. 8,407,444 16 . 8,407,444 16 
Notes in circulation 27,073.137,995 0 27,004,027,935 0 .. 19,394,509,255 0 
Interest on securities .... 39,686,174 13 .. 40,402,575 4.. 44,385,915 71 
Bank notes to order ........ 3,359,428 70 . 3,580,447 98 4,485,590 94 
Treasury eccount a. 65,497,422 9.. $9,560,415 3... 81,204,759 75 
Current accounts, Paris .... 1,881,485,965 75 .. 1,752.761,833 32 .. 1,615,653.538 94 
Do branch banks...... 1,280,656,645 O.. 1,265,196,911 0.. 1,013.160,174 0 
Dividends payable ........ 4,604,740 41 .. 4,680,640 41 .. 3.973.368 11 
Discounts and sundries ... 107,731,888 85 .. 102,692,866 79 .. 71,238,063 6 
Rediscounts......... 3,829,538 O.. 3,829,538 O.. 18,376,089 0 
Sundries 692,501,060 64 671,884,140 35 414,897,259 24 
Peet ae 31,377,954,750 56 .. 31,164,081,194 91 .. 22,887,345,905 75 

CREDITOR. 


Cash in hand sii haecda 
Balances abroad..... 


5,637,223,957 1 


5,637,224,503 % .. 


5,526,648,163 10 


..+.++ 1,407,373,610 29 .. 1,357,967,522 57 .. 704,947,875 45 
Commercial bills overdue .. 20,482,069 65 .. 29,272,691 3.. 904,684 75 
Discounts in Paris........ .. 593,626,598 23 .. 606,843,734 52 .. 155,757,383 49 
ea 8,362,717 57 . 7,183,855 33 .. 1,195,210 16 
Teoawery Blbs... ..<cccecccs 69,093 90 .. 79,142 79 .. 117,198 1 
Discounts in branches...... 476,758,743 O.. 477,287,162 0.. 305,325,461 0 
Adjourned payments, Paris 
and branches ............ 1,087,°60,689 22 .. 1,090,083,135 77 .. 1,231,625,141 76 
Advances on bullion........ 12,874,000 0.. 12,874,000 0.. 12,874,000 0 
Do on publie securities .. 313,664,865 39 .. 360,380,621 52 .. 616,396,365 21 
Do by branch banks...... 624,010,146 0 .. 632,548,161 0.. 512,056476 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0.. 200,000,000 0 


Se GOP GRR WEE .ccncceses 


16,450,000,000 0. 


Treasury bonds in respect 
of Advances to Foreign 


. 16,250,000,000 0 


- 10,400,005,000 0 


Governments ...........- 3,410,000,000 0 3,405,000,000 0 .. 2,450,000,000 0 
Government stock reserve . . 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable ...........- 99,801,434 19 99,801,434 19 .. 99,163,769 88 
Rentes undisposable ...... 100,000,000 0 100,000,000 0.. 100,000,000 0 
Premises and furniture .... 46,353,755 81 46,353,755 81 .. 46,186,895 23 
Expenses and management 24,093,370 90 23,048,892 85 .. 19,386,102 6 
Special reserve ...........-. 8,407,137 62 .. 8,407,137 62 .. 8,407,137 62 
SGN: <nicsrecdetaessenns 844,011.811 64 .. 806,744,694 41 .. 483,368,291 90 
SE .5 cad gua oolee 31,377,954,750 56 .. 31,164,081,194 91 .. 22,887,345,905 75 
BANK OF FRANCE RATES. 

% 

ERENT ET MPLS SURES cee «Sheet AM Fs, EL RI 5 

Advances on bullion ..... coat eecsesececsernccesecenerseess 1 

Advances on public securities ................2eeceeeeeees 6 


‘June 1, 1918 
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GERMANY.—ROUMANIAN PRODUCTS—REIOHSp 
ANv MONEY MARKEf—THE Luxuny 7% 
AUSTRIAN BANKING iN 1917. ax... 


(FROM OUR CORRESPONDENT.) 


Lonpoy, May 30. 


THE period preceding ‘the outbreak of the new offensive ; 
S1Ve is 


almost completely lacking in any new points of interest 
in internal affairs. Discussions on the Prussian franchise 
| housing reform, and the reduction in bread and meat 


rations, combined with indifferent prospects of the comin 
pclae Ukraine 
_and Russia is still a subject of much uneasiness, but, ip 
; . ‘ . ’ 

spite of this, the most far-reaching plans are being venti. 
lated for the expansion of German influence towards the 

rds th 
| East. It may be noted that, probably as the result of the 
treaties with Roumania, there has been recent, 


‘t revival 
|ot the plan of extracting indemnities in the form of 
materials from the Allies, and 
Britain. 

The plundering of Roumania is certainly effective 
enough in design, although it is cloaked with much re. 
pulsive profession of good intentions. Of the petroleum 
conditions, it is unnecessary to add more to what has 
_already appeared in the Press. The other arrangements 
do not appear to have been dealt with so fully. In th 
first place, there is an arrangement for the purchase of 
agricultural products of the 1918-10 harvests at prices 
fixed in the treaty—prices, it may be noted, so much 
below those agreed upon for German and Austrian pur 
chases in the Ukraine that they mav be taken as little more 
'than nominal. At these prices, the whole surplus product 
is to be handed over, and the fixing of this surplus, 
althbugh nominally in the hands of a joint commission, is 
so arranged as to leave the decision with the Central 
| Powers. A further clause gives unlimited powers of re- 
quisition to the armies of occupation. With regard w 
| subsequent vears, it is arranged that for seven years fol- 
lowing on 1919 the Central Powers are to have an option 
on all the surplus agricultural products of Roumania, Rov- 
mania being only permitted to export to other countries 
after the demands of these Powers have been satisfied 
For the fixing of surplus and price during this period, 3 
joint commission, on which Roumania and_ the Centra 
Powers are to be represented in equal numbers, is to be 
set up, and the prices agreed upon are to be determined 
as far as possible by world prices. It is interesting to note 
that an arrangement is made for mutual advances of 
loans in order to finance purchases.in Roumania and the 
Central Powers respectively. The financial Press in Ger- 
many is giving expression to the pious hope that som 
such method of regulating exchange difficulties will be 
arranged between the Central Powers and their other 
enemies on the conclusion of a general peace. ; 

One indication of the way in which Germany would, : 
it were in its nower, develop the policy pursued in Row 
mania is shown by the continually increasing clamour 
for the retention of the ore basins of Longwy and a 
as well as those on the frontier of Silesia and Polané. 
Compared with these proposals, the demand for — 
favoured-nation treatment in the development of overse# 
ore deposits seems almost over-modest. _ 

The Reichsbank return for May 23rd shows a a 
tion of £27,300,000 in bills discounted, +e. 7 
bills, to a total of £700,000,000, and of £20 
deposits to a total of £366,700,000. Reichsbank “8 
in circulation at £585,000,000 are also £5,200,000 we 

The total of notes in circulation on Mav rsth, the ‘al 
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especially from Great 


een CLC CLL LLL LL 


; ol- 
date for which detailed figures are available, was 4 f 
lows :— 
i TION. 
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The position of the Loan Bureaux on the same da 
| as follows :— 
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Loan Burgavx. 


May 7. May 25. Inc. or De 
£Mil. £ Mil. £ Mil. : 
Loan notes in Reichsbank ........ 768 .. 77.0 .. + 0.2 
novecover for Treasury notes 60 .. 60 ..no change 
Lom notes in circulation..... eseee 347.9 .. 347.7 ..— 0.2 


430.7 .. 430.7 


(onditions in the money market during the period end- 
ing May 23rd again show no change, day-to-day rates 
being quoted at 4 per cent., and discount at 4§ per | 
cent. ‘ 

The Reichstag continues to discuss the new taxation 
proposals without as yet any very definite result. In 
connection With the proposed luxury tax, however. the 
Federal Council has taken preparatory action by the 
ssue of an Order requiring retailers of precious stones 
wad metals, works of art, &c., to form a reserve amount- 
ig to 20 per cent. of the value of all sales of precious | 
tones and metals, and jewellery, and 10 per cent. in 
other cases (the equivalent of the proposed tax). In | 
this way it is hoped to put a stop to the sudden outburst 
of traflic in these articles, which has sprung up in antici- 
pation of the new tax. 

Acurious sidelight on war conditions is given in refer- 
axes to the recently founded ‘* Association of Closed- 
down Cotton Weaving Factories in Germany,’’? which 
aims at securing representation on the various official 
and semi-Ofiicial war economic organisations, and further, 
a protecting the interests of its members with respect to 
the removal of plant, indemnification, &c. 

From Austria it is reported that a cork firm has suc- 
ceded in producing a spun glass material which serves 
the same purpose as cork and rubber rings in closing 
bottles. The product is said to be very cheap, and much 
ishoped from this strange invention. _ | 
The reports of the seven great Austrian banks for the 
vear 1917 show very much the same features as those 
for the German banks dealt with recently in these 
columns. On paper the vear was the most prosperous 
one in Austrian banking history. All the banks have 
exceeded their peace dividends, and large sums have been 
put to reserve, both visible and invisible. In general the 
gross profits would appear almost exactly the same in 
proportion as those of the German banks, but in the 
tase of the Austrian banks far more is earned from in- 
terest on loans and advances, as the result of the Govern- | 
ment’s policy of borrowing, and far less on brokerage 
and commission. The exceedingly high profits from deal- | 
mgs in securities is another indication of the speculative 
ver which has infected Austrian markets during the 
war. _ Expenses of management were higher in Austria 
than in Germany, and very much more was paid in taxa- 
ton. The German banks, on the other hand, showed 
much more activity in building un their reserves, and have 

| 
' 


Total loans outstanding .... -. no change 


u More liquid holdings, the bills held by Austrian banks 
‘ing almost entirely confined to a few Hungarian and 


Turkish Treasurv bills. 
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STOCK EXCHANGE NEWS. 
| SETTLING DAYS 


ACCOUNT. 

June 13. 
The war news has reduced business in all markets. The only 
Cepartment in which any activity prevails is that devoted to 


Ticker. 
June 12. 


| ludustrials, where enterprise is still noticeable. The strength 
, of the War Loan is of special interest, the stcck being steadily 
/Supported at 93{ for the greater part of the last tew days, 


though Consols weakened a shade. The only change in the 
Indian group is a fall of a couple of points in Rupee Threes. 
Amongst toreign bonds, Uruguays stand out as being a good 
market at rising prices,and the popular investment issues of 
Argentina, Brazil,China, and Japan all hold their rises. Russian 
1909 bonds have gained 2 points. Colonia! Government stocks 
are steady ; no fresh vevelopments occurred amongst the Honie 
Railway pre-ordinary issues. 

Home Railway Ordinary stccks advanced in the early part of 
the week, but Jater on lost part of the improvement, while in the 
lower-priced stocks, Scottish operators withdrew their support 
from local descriptions, and these. with one or two of the 
Southern passenger stocks, eased off. Great Kasterns, however, 
are firmer, and Districts continue to improve in consequence of 
the intention to raise fares on some ot the omnibus routes. The 
Grand Trunk market halted alter its dramatic rises, and a poor 
revenue statement for April made prices heavy. Mexican Rails, 
while holding their recovery, stand much as they did last 
week. No interest has been taken in Argentine rails, but 
Brazilians attracted attention on the resumption of dividends on 


‘its Ordinary stock by the Leopoldina company, while a mild 


sensation was occasioned by the long expected announcement of 
the Anto'agasta dividend, with its plum of a 2 per cent. bonus to 
Deferred and Preferred stockholders, the bonus to be paid in 


the shape of Deferred stock. 


The Rubber market is flat, a pessimistic speech by the chair- 


'man at the Linggi Company’s meeting on Tuesday serving to 


accentuate the dullness which had been appareut previously. 
Oil shares are overshadowed by general conditions, and in those 
where something of a speculative account had been built up 
lately, further reaction occurred. The Shipping market is quiet, 
after its rise on the forthcoming revision of Blue Book rates. 
Catering shares incline to improve, with rises in Aerated Breads 
and Lyons to mark the tone, though Liptons gave way a shade 
from the best after their recent big rises. Amongst Meat shares, 
Smithfield and Argentines drooped, on the directors’ proposals 
to increase the capital by the issue of Preference shares. 
Pease and Partners rose with a bound, on the board's intention 
to re-arrange the capital. Explosive shares are once more dull, 
because of the non-appearance of details respecting the combine. 
Stocks and shares in the Cable group, and especially those on 
which dividends are paid free of income-tax, are in active 
demand. Brush Electricals strengthened by reason of the 
recommendation of a dividend of 6 per cent. on the ordinary 
stock for 1916 and 1917. Brewery stocks show a few improve- 
ments. The Iron and Steel list,as a whole, is good, with demand 
well ahead of supply. Electricity shares are unaffected by the 
report of the Committee appointed by the Board ot Trade to 
consider the question of electric power supply. The Banking 
group shows firmness in the colonial and foreign list, but there 
is not much doing inthe London shares. The Insurance market 
is also quiet, movements, however, being mostly in the upward 
direction. Recent Hotel reports have quickened the previous 
inquiry for low-priced hotel shares, of which, however, there are 
very few in the market. : 
The South African market once again droops bv reason of the 
lack of interest shown by the public. Pointed references to the 
increased costs which the war conditions lay upon the mining 
industry in the Transvaal are not conducive to buying, and the 
market has relapsed into a semi-comatose condition. Chartered 
and a few of the Land shares have g:ven way to a slight extent. A 
little activity in outside shares, such as Harmony Props., Colum- 
bian Mining, and San Francisco del Oro brought a little business 
into the mining markets, but the jeature of the week is 
provided by a substantial rise in Broken Hill Proprietaries, con- 


DG A BOR NNER GRIN ES 2A GPC FR 


60d sng 





wip ngee tap anen acing Uae 


ee 
ba octet tape 


ieee 


—— — pene + ty 
BR eat gh ee i tl tt 8 SERRE EE em NI SIE REE RB 8 OE BN RN x 


Paetht opn Be! 


1 te eg BA NETL SERIE: CINCY ECR ONT RO iS BOO OL POR ae A 9. 
Aire “re m Rig Ses Se 


rrr mete 
aon siana ei 
Cotectd oe 
RT eee 


5 
piss ORME SS es 


t ; 
= 
i .& 

if cet 
Bt teas 
t £35 
cell Te 
Pru 255 © SF 
Bien foe ; 
a BE 
¢ ? a 3: 
rea Ee 
eyo bet a : 





12 eR REE Pe gag Som I: 


: 
loth 
i 4B 
ie ob 
i+ ee FE 
aan 
A int 
HE | 
anon 
Hit 
Lk 
Ee 
eas 
ble 
ape 











946 


sequent upon the directors’ decision to re-arrange the capital. 
Other Broken Hill shares have been good in sympathy, the best 
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prices, however, not being maintained. West African tin issues $32 $8 es ge4 Gg 3 

relapsed into stagnation, with a few falls as the outcome, and &32 SE es Eas a $3 

the same remark applies to tin shares in the Cornish and Middle | Anglo-Egyptian“B" lta .. 183 ..— 4 | N. Caucasian (1op.. a — 

East divisions, while in the Russian market a trifling decline in | “28!oFersiea 6%.. lh .. 18 "Essai  * ons 

Irtysh is the only movement worth mentioning. Assan Oil => I a. « iain” us “ us si 
LO ee 16 .. 1/3 ..—/3 | Russian Pe am ss * 

NEW ISSUES. [Barmah il, Ora. ty <1. = a ee . 
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nl y ie £1fof6) ........ ig +e ee rinidad Oiltiel ie ” 
opening of the lists have been as follows: partner | CODO# Oils - . oe an aie 2 . ‘ ~4 

; urther sail * Bee 
Capel. Octcetyeen, Gaseem. tay _— 
tal. Subscription, Payment. flity. | Beakpan(f1) ........ 443.. 4}4..—& | Gt. Boul p. (2/ 
Amount previously recorded & con so . £ é Broken Hill Prop. (8/) Se. 3Ags..4 Hs loaned. ie: f-. * 
mount Ff usi OG .......- 930,605,459 Burma Corp'tion (£1) 4}... 4%... .. Kyshtim (£1) ........ fA 
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jing, No. 1, North John street, Liverpool, at 12 k noon. 
; ACTIVE SECURITIES. Mr Thomas Woodsend (chairman of the compa ’ presided, 
The following tables show the movements of the week in| The notice convening the meeting was read the genera 
the more active securities of the various markets :— luanager, and it was decided to take the ieport lirectors a3 
British and Colonial Government Securities — | Gonst 
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British Railways. 7 in the plenitude of his powers, and we shall miss his sound 4 
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Great Northern Def.. 353 .. 354 ..— 3 Metropolitan District 144 .. 15 ..+ 4 | Alexander, one of the partners of Messrs Harmood Banner 
Doses Wensaeet . is _ ‘ Bis eo Midland Deferred.... 564 .. 55 ..- 4] Gon the auditors of the company, and his fairness of mind and 
cs. and Yorks.... - — (orth British Ord.... 137 .. 1 ont et . mae A oa is j= 
Lond, Brighton, “A” 56... 56 .. ..| North-Eastern ...... 95° 1. 944" ¢ | clearness of judgment will be equally missed by his firm mnt 
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(Hear, hear.) 
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LIFE DEPARTMENT. 


tn the life department we have completed £1,376,000 of new busi- 
pess- in view Of the special conditions and diffi ulties under 
ghich life assurance business has to be carried on, we have every 
reason to be gratified with this result, and I may say that we are 
atished that the business done has bee n of the very highest quality. 
Our premium mcome has made satisfactory progress, and our 
aims bv death, which inciude war ‘ laims of £103,000, have bee A 
substantially below those of the previous year. 
“The special examination of our life business, which we are 
accustomed to make at the close of the third year of our quinquen 
pial period, has shown the account to be in a strong and healthy 
position. ' 
MARINE DEPARTMENT. 


Qur marine operations for the year 1916, which has now been 
cosed, have resulted in a profit of £266,000, which is within 
fz,000 of that for 1915. Our premiums for 1917 show a further 
sowth, and amount to over £2,000,000, The account will show 
you that our fund has been increased by £379,000. after trans- 


jerring the 1910 profit to the pre fit and loss account, and the pre- | 


ent position is distinctly healthy. 

1 am sure your thanks will be readily accorded to our under- 
miters, both in this country and in America, for the excellent 
sults which have arisen from the exercise of their knowledge and 
jpdgment. 

EMPLOYERS’ LIABILITY. 


Qur employers’ hability premiums show a small increase, and 


the profit arising from the account, while eminently satisfactory. 
is somewhat less than last year. ; ; 
lier } he re - « aaa f _ 
Our shareholders must be prepared for a diminution of profit 
fom this section of our business. ‘The general rise in the cost of 
ining has necessitated revision of the Workmen’s Compensation 
ict, and, by legislative action, the limits of ns sail 
Act, and, 0} g : > dimits of compensation pavabl 
uder that Act were increased by 25 per cent. in September last 


The companies decided to carry that additional liability for an 
crease of 10 per cent. only on the premiums previously charged 
by them. 


Further, the companies have agreed to facilitate in everv way in 
heir power the employment of discharged soldiers and sailors by 
mising no Question as to any increase in the liabilities which mav 
thereby be thrown upon them in the event of accideat, nor asking 
a additional premium therefor. (Hear, hear.) 

EXPENSES. 

The growth in our premium income has helped our ratio of 
expense and the percentage over our combined accounts, excluding 
ifeand marine, where conditions are not similar to those existing 
mour other departments, has fallen from 36 per cent. of the pre 
muMs in 1916 to 35 per cent. in the past year. 


PROFIT AND LOSS ACCOUNT. 


Now, ladies and gentlemen, I would direct your attention to the 
profit and loss account. You will see that we have carried into 
that account no less a sum than £1,437,708. Our interest has in- 
teased by 436,000, though next year we shall have to face an 
imrease in taxation which will tend to reduce the net amount re- 
eivable. 

have already referred to the surplus from the fire account and 
he marine nroht, and you will see that in addition we have felt 
Mstited in bringing in £100,000 from the employers’ liability 
count, : 
So far the picture is a very rosy one, and we might make many 
atrestin g speculations as to the way in which that large sum 
fover £1,400,000 might have been disposed of had times been 
dormal. : 

The other side of the account will show, however, what insistent 
demands exist for large allocations of profit in one direction or 
another. 

First of all there is the necessity of providing proper reserves 
br liability where there has been growth of premium income, and 
oat regard the fire fund calls for an allocation of £200,000. 
“gain our general insurances account, while showing a welcome 
mprovement in results, presents a still better appearance now 
mt we have strengthened it by the transfer of {£100,000 to in- 
‘tase the fund. 


fy f superannuation fund requires its usual annual addition of 
~ §,000, 
5 we come to that serious and important question —deprecia- 
ton of investments. 
"ring the year our home securities have shown a further small 
nkage, but our American securities, which 1n the earlier vears 
War were exempt from the general downward trend of values, 
ae fallen to a material extent. since financial con litions changed 
. & war basis in the United States. In valuing those securi- 
‘abe might have taken the line of least resistance afforded by 
sole of values prescribed by law in the United States as the 
upon which our annual statement should be rendered there, 
te end — were not representative of actual market prices at 
We the year, and were appreciably higher. 
.© attach importance to the continuance of our past practice 
the has enabled the auditors to give us a clean certificate as to 
alue of our assets, and we have therefore valued our American 
ies at their actual market value on the last day of the year. 
htther den that we are called upon to provide £550,000 to meet 
Vill see epreciation of securities arising during the year, but you 
Se that rather than write the amount off irrevocably we have 


= 


i 


fh it to the general contingencies fund, increasing this fund 
wee in the hope that brighter days may be in store for 
Deatnally we noush temporarily necessary, the transfer need not 


Then | 


regarded as being permanently lost. 
come to taxes; and here we find ourselv 


THE ECONOMIST. 


j 


| 


} 
| 


which at the moment in some directions is not definitely stable and 
ascertainable. Our position at home is approximately known to 
us; but all over the world, and particularly in the United States 
we are faced with a heavy incidence of taxation which is not vet 
capable of estimation, and we have thought it desirable to appro- 
priate £400,000 to meet our liabilities in this connection. 

These, ladies and gentlemen, are formidable figures, and I think 
we may congratulate ourselves that the results of the year have 
enabled us to meet them all in the current year after providing for 


the debenture interest and dividend without imparing the amount 


| ri forwar ; 
carried forward in the account by more than £194,000. 


| 


| 


| 


DIVIDEND. 


Phere is one matter which is of primary interest to you to which 


| Il must refer, and that is the dividend. 


We found our prospects sufficiently good last November to justify 


|; US In raising the interim dividend by 1s, and we propose to in- 


crease the final dividend by a similar amount, thus bringing it to 
the round figure of 30s per share. (Hear, hear.) 

it will not have escaped your notice that the interest credited to 
t > HY an ] ’ _ rac ‘ Cy : 
the profit and 1oss account Is practically sufficient to provide for 
our dividend and our debenture interest. That is a sound posi- 
tion, and I am sure you will agree with the board’s caution in 
maintaining so desirable a foundation of financial strength. That 


lies and gentlemen, all I have to say to you upon the accounts, 


; 1- 
IS, iac 


CURRENT YEAR. 


Phe current year is running upon an even keel, and the state of 
business is fully as satisfactory as at this time last year. There 
are still, however, twelve months to run before you will know 
whether fortune has been kind to you for another vear, and I 
venture no prophecies. 

STAFF AND THE WAR. 


And now I must close my remarks with a reference to what is 
ilways uppermost in our thoughts and our hearts, however im- 
mersed we may be in business pursuits. 

We continue to provide to the full extent of our power the 
financial sinews of war which our country requires, and our in- 


| vestments in the war securities of our Allies and of our homeland 


| now amount to £5,100,000. 


(Hear, hear.) 

[he total of our staff who have joined the forces now numbers 
1,670 men, and I have the proud privilege of rendering to you an 
account of the recognition which has come to them of their gallant 


| services since our last meeting. 


The D.S.O. has been awarded to Major M. G. Bird, of Man- 
chester 
The Military Cross has been awarded to Second Lieutenant J. W. 


| Simpson, Lieutenant-Quartermaster J. E. B. Anderson, Captain H. 


} 
| 
i 


| 


| E. Cooke, and Captain Frank Shaw, all of head office; Captain W. 


]. Barnard, Captain J. C. Gain, and Captain C. W. Welsh, of 
London office: Lieutenant.A. W. Graham, of our Manchester office ; 
Captain W. H. McKerrow and Lieutenant N. Scarrett, of Birken- 
head branch; Second Lieutenant T. H. Blundell, a member of the 
Liverpool staff of the British and Foreign Marine Insurance Com- 
pany, Limited; Lieutenant Edward Atherton, of the British En- 
gine, Boiler and Electrical Insurance Company, Limited; and Cap- 
tain A. R. S. Nutting, a member of our Dublin branch board of 
directors. 

The Military Medal has been awarded to Signaller D. W. 
Rowan, of Winnipeg; Lance-Corporal L. B. Stansell, of our Maid- 
stone branch; Sergeant F. W. Powell, of head office; Gunner R. R. 
Bell, of our Birmingham branch; and Lance-Corporal J. D. Minty, 
of our Melbourne office; while Lieutenant L. D. Bass Thomson, of 
our London West End branch, has been awarded both the Croix de 
Guerre and the Order of the White Eagle (Serbian); and I think 
you will be interested to know that the total number of decorations 
and distinctions awarded to our men is now as follows :— 

One Victoria Cross; 

Three Distinguished Service Orders; 

One Distinguished Service Cross; 

Eighteen Military Crosses; 

Ten Military Medals; 

Five Mentioned in Despatches: 

One French Médaille Militaire; 

Two Croix de Guerre; and 

One Order of the White Fagle. (Applause.) 

Unhappily the toll of death still darkens the homes of many. to 
whom our sympathies go out in this hour of our remembrance. Up 
to the present time 174 of our men have passed to their account in 
the stalwart defence of all that they and we hold dear. Our 
hearts are heavy at their loss, our constant thoughts are with those 
of our brave lads who remain to proudly bear the banner of right. 
It is our part to strain our every power in their support and com- 
fort, awaiting with calm and quiet confidence, be it near or longer 
delayed, that final triumph of right which it shall be our aim to 
deserve. (Applause.) 

The Chairman concluded by moving: ‘‘ That the report of the 
directors be approved and adopted and that a dividend of 15s per 
share, less income-tax, be payable on or after Tuesday, the 28th 
inst., making, with the interim dividend paid in November last, 
jos per share, less income-tax, for the vear 1917.” 

Mr Thomas H. Jackson seconded the resolution, which was 
carried unanimously. 

The Chairman moved : ‘‘ That the following directors, who retire 


| by rotation at this meeting, but are eligible for re-election, be re- 


es on ground 
i 


elected directors of this company, viz., Edward P. Bush, Esq., 
W. S. Crichton, Esa., W. R. Glazebrook, Esq., M. H. Maxwell, 
Fsq., and Edward Paul, Esa. 

Alderman A. Crosthwaite seconded, and the motion was agreed 


to. 
Mr J. Corbett Lowe proposed : “ That Messrs Harmood Banner 
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id Son be appointed auditors for the ensuing year at a remunera- 
n of £1,000, including travelling expenses.’’ 

Mr Stephen Watson seconded, and the motion was carried. 
Alderman R. Dart moved: ‘* That the thanks of this meeting be 
esented to the directors of the company and to the London board, 
so to the members of the company’s local boards, and to its 
ficers and agents at home and abroad, 


for their valuable services 
during the past year. 


Further, that the shareholders desire once 
asain to give expression to their high appreciation of the con 
us and arduous services rendered by all the officials of the 
npany serving with the Forces of the Crown and our Allhies.”’ 
said that all the shareholders had the utmost. con- 

ce in the directors, and welcomed with great. satis 
.tion the acceptance by Mr Woodsend of the high and honourable 
hee of chairman. 
lebted to the direetors for what they had done, and had a 
proper sense of gratitude for favours to come. He would | 
to gxXpress ,fis.own sSatisiaction and to .congratulate the board 
on not having, like Some other insurance companies, declared 


dividend free of income-tax, because this was a great and an 


essary trouble: to almost every shareholder. They would 
e glad, ourse, of a larger dividend, but he considered the 
se ged d by the directors was the most prudent and wisest | 
2510ie. 
The shazgeholders realised to the full how much they owed t 
bélonging to the company who were risking their lives 
i on 1 their countrymen remaining at home. There 
many present who had lost those near and dear to them 


With a@#l their heart- they wished that the 
till holding the fort might come out unscathed. (Hear, 


’ 

\f J P H rereaves, in sé lit ye. te d >... latter part oi 
res and said it was a source of great pride to the 
holders that the company should have supplied from its staff 
rece equal to two battalions of the fighting forces of the 

otry 

The motion was. carried with acclamation. 

The Chairman, in reply, said: I am sure the directors appreciate 

the resolution very much indeed, and thank Alderman Dart and 
\ Hargreaves for their kind re 


ferences to their services and 

the services of the local boards and officers and agents. I 
hould just like to make a few remarks with regard to the debt 
h is owing by each individual shareholder to the staff 
generally, not only in Liverpool and London, but to those em 
ved all over the world by the company, who have willingly 
burden of the extra work and ungrudgingly done 


rything in their power to ensure that your interests shall be 


3 


l i 
sumed tl 


reserved and shall not suffer. (Hear. hear.) I should like 
to mention that in Mr. Chappell, the general manager, you have 


a servant whois d 
mpany, anc who does not spare himself in any way in carry 
ing out his duties with the ability which has so far distinguished 
him. (Applause.) 
There were calls for the general manager, and 
Mr Chappell, in response, said : Mr. Chairman, my silence might 
misunderstood if I were not to endeavour to express my deep 
Ppreciation of the extremely kind words which have fallen from 
e lips of the chairman, and also for the manner in which you 
have received those words. What I particularly wish to say, how- 
ever, 1s this, that perhaps because I stand most in the eve of the 
hareholders, you may be disposed to think that I do most of the 
k, but I Anow what stalwart and valiant colleagues 1 have. 
{ know T never look to Mr Atkinson, Mr Robertson, Mr Carter, or 
t {r. Thompson, our accident manager, or to the actuary or the 
underwriters or others in the service of the company for help, 
311 rt, and guidance, but I always receive most willingly and 
enthusiastically support of the greatest value. 
> meeting then concluded. 
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CITY EQUITABLE FIRE INSURANCE COMPANY, LIMITED 
EXPANSION OF THE BUSINESS—INCREASED RESERVES. 
RAPID INCREASE OF GROSS PREMIUM INCOME. 


The ninth annual general meeting of the City Equitable Fire 
Insurance Company, Limited, was held, on the 28th ultimo, at 
Winchester House, Old Broad street, London, Mr Gerard Lee Bevan 


+ 


(the chairman) presiding. 

The assistant secretary (Mr F. J. Witts) having read the notice 
onvening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I suppose I may follow the 
usual course of taking the accounts as read. Since our last meeting, 
{am happy totell you, Mr H. M. Grayson has joined the board. 
His name is a household word in shipping circles, and in view of 
the increasing importance of our marine business his expert know- 
ledge and lifelong training ought to be of inestimable service to us. 
Unfortunately, he could not be present with us to-day, as he is 
engaged on a Government mission. Turning to the accounts, you 
will observe that the premium income on fire account amounts to 
£458.375, as against £ 357,769 last vear—a most gratifying increase. 
The total amount of all claims paid and outstanding, on the other 
hand, is only £9,000 higher, at £229,843, the loss ratio thus having 
iropped to so per cent. Of course, the reduction is partly due 
the new business, on which losses have not had time to mature. 
ill, making due allowance for this, the figures are highly satis- 
actory. Our income is derived entirely from English and general 


reign sources, as we have no commitment worth speaking of in 
America. 


mm O 
. - 


THE RUSSIAN BUSINESS. 


This year we have also had to omit our Russian business from 
the accourt. We have done so with the full concurrence of our 


THE ECONOMIST. 


seria abet uname etait in oie inna ee meena emmanuel! 


(Hear, hear.) The shareholders were very much | 


ALAC 


levoted to the highest and best interests of the | 


(June 1, 1918 


auditors, simply and solely owing to the impossibility of obta; 
up-to-date advices from Petrograd. It will be within your — 
lection that this branch of our busine SS Was started about two = 
ago, when our manager paid a visit to Russia. He — 
cluded treaties with several of the leading companies there - 
of them we have since dropped, and those we now retain on pa 
with the very élite of the Russian companies. Our genera] manane. 
still believes that this field will eventually prove remuneratiye 

spite of the temporary eclipse of the great Slav Power, but in _ 
case the volume of business we are now transacting there is 
| small that it could not materially affect the accounts. While I 
am dealing with the hussian business, I will ask you to Cast you; 
eye for a moment on one item in the balance-sheet. HOC 


| 

. On the debit 
| side 

| 

| 


| 





le it is shown as a “reserve in respect of sundry outstandin, 
| balances,”’ the amount being £20,s04. On the other side that 
figure is included in the cash at bank. This represents the differ. 

ence in our favour between our debit and credit balances on Russian 
account in so far as we know them. In view of the uncertainties 
attaching to the entire position we have decided provisionally t 
write off the whole of this sum, so we have deducted it in the 
In effect, therefore, we have treated the 

whole of our Russian business as in suspense. At the same time | 
|} am sure you will agree with me that we ought to keep a foothold 
in that country. However delicate the connecting threads it js of 

| the utmost importance that the Allies should cling on to their rela 
tions with Russia; it is of the utmost importance that we shoul 

endeavour to form a sort of nucleus there, both politi 
mercial 


gather. 


| appropriation account 


il and com 
, round which the better elements in Russia may gradvalh 


Then when the time comes—as come it must—that th 
Russian people reawaken to a sense of their greatness, they will sure’ 

turn with especial gratitude to those who have never lost faith i 
them or forsaken them in the darkest hour of their calamity. The 
outstanding event in the year’s fire annals has been the conflagr 

tion at Salonika. Seeing that so large a portion of our business 
consists of general foreign it was rather a crucial test for us, and 
when I ,tell you that our total participation in that disaster did not 
exceed three or four weeks’ ordinary losses vou will, I think. 
| acknowledge that it reflects great credit on our manager, and is the 
| best nossible tribute to the sound principles and correct methods 
/on which he regulates our business. It may interest vou to know 
that the manager and mvself have visited Paris on more than one 
occasion and have succeeded in securing treaties with several of 
the leading French companies. Every fresh link forged in unisor 
with those marvellous Allies of ours is a matter for reciprocal 
congratulation. and we cordially hope that the relations which w 
| have opened up there will prove to beof a permanent character and 
to ovr mutual advantags 


MARINE DEPARTMENT. 


As is only natural, it is in the marine department that the 
| largest expansion has taken place, and our premium income for th 
| year has been no less than £740,038. Of course, you appreciate that 
the volume of marine business now passing is altogether without 
precedent, and that our figures, like those of other companies, afe 
swollen by the underwriting of war risks. It is a purely temporary 
business, and may lapse at any moment, but apart from this we 
have now established such a valuable and far-reaching marine 
‘onnection that even when we revert to normal times we believe 
that we can not only maintain, but even improve upon the figures 
in this year’s balance-sheet. You wil! note that we are holding 
£x6o0.868 against unexpired risks, which works out at close on 9 
per cent. The risks attending navigation are enormously enhanced 
| as an outcome of the war. Nor must we expe°t a return to pre-war 
standards even with the advent of peace. The loss of so many 
gallant and experienced captains, the mines that strew the seas. 
the condition of the vessels themselves, all make for increased 
hazards. So it is only right to forewarn you that as our wat 
business runs off it will be incumbent on us to hold considerably 
larger funds in hand against unexpired risks, perhaps as much as 
two-thirds of our premium income. 


BALANCE-SHEET FIGURES-—EXCESS PROFITS DUTY. 
There is little in the balance-sheet which need detain us. In 


vestments are £336,989, as against £164,321, an ee ot 
£172,668. Loans are up {£0,000 at £39,000, while the cas - 
hand is virtually doubled at £123,394. Our reserves with e 
ceding companies are somewhat lower; on the other hand, as 
standing premiums are up no less than £300,000 at £625,911. coms 
as I have previously explained, will always be a commanding 0 
in our accounts, though I venture to hope that under 7 
working conditions we may get in our premiums with len a 
than we do at present. Our income from investments 1s ay 3 
as against £10,030, which added to the amounts brou ght dows Wi 
the fire and marine accounts makes a total profit of £ 128.251, 6.00! 
last year’s carry forward—namely, £18,740—we have in all £14 ais 
to deal with. As already mentioned, we have charged against 
our Russian balance—namely, £20,¢04. ts 
We have also made ia ae income-tax and excess _ 
to the tune of £27,025. We believe that we are again rE ties for 
liberal side, but the question of insurance compan'és we adly, at 
excess profits is still under consideration. Speaking ro ane of 
regarded purely as a war emergency measure, no — tax, but 
| raising revenue could be devised than the creation of t oer three 
in its incidence there are bound to be inequalities. and = young 
years’ trial it is recognised that it bears rather hardlv liar pos 
businesses. Insurance companies are in a somewhat pect 


tion. In the course of their business they have the pre = what 





of considerable funds, it is difficult to appraise en tow 
capital they are emploving in their business, but the uncalled 
must surely be made for this fact, some also = earlier 
liability on their shares, which at all events in the 
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of acompany’s history, helps it to build up its business, 

submit that the principle applied to marine business—namely 
that of allowing so much per cent. on a company’s premium income 
_might also be applied, though perhaps with some modifications 
in the case of its fire business. 5 


I venture 







THE DIVIDEND, 


The balance available after deducting these and one or two other 
s 








ginor items amounts to £96,057, out of which an in. 
rim dividend has already been paid of /: 625, re 

. . r . = & »? 5> 2. 
ducing it to £91,032. We propose to pay a final divi. 
dend of od a share on the preference and 3s a share on the 


gdinary shares, making ts a share on the preference 
share on the ordinary shares for th® year—a small increase on last 
sear, though I admit only a nominal one. But if any of you a 
inclined to be disappointed that it is not more, I would appeal lie 
again to vour patience, and feel confident that in the long ‘Tee that 
sirtue will be rewarded. As the income grows from our accumu 
jated funds we shall be justified in increasing our distribution and 
next time we meet | hope we shal! be able to exercise ane 
generosity, but meanwhile our prin ipal object must be to buttress 
and fortify the company’s position in every possible way. We | 
have, therefore, transferred £55,000 to our additional fire reserve 
making it up to £80,000. We have created an additional aarine 
insurance with an initial amount of £10,000, and we have 
added £2,020 to our general reserve, rounding it off to Lo 000 
this last constituting a sort of third line reserve, available either 
for purposes of fire or marine. After making 


and 4s a 


reserve, 


these isions 


proy 


there remains a balance of i 9.9 3- to be itried forward to next 
year’s account | 
j 
TRIBUTE TO THE MANAGEMENT AND STAFF. 
ae ~~ameclisnda : ry a a : 
I cannot conclude without paying a compliment to the manage 


ment and the staff on their labours for the past year. I am aware 

s is isual eetinge | ® . 
that this is a u ual function at general meetings, but my expression 
of thanks to them on your behalf and ours is no mere matter of 
form. As to the manager, the City Equitable is his hobby. and 

mo, Bee r 2e : 2.3 72 } 
be literally lives, breathes, and sleeps for nothing else, while all 
of our staff have been working at unusually high pressure, 
have been devotedly loyal in their services to the company. The 
gross premium income has taken a rapid, I might say a startling, 
bound forward. In itself, gentlemen, that would be nothing 
boast ot if the assets had lagged behind, so it is pleasant to be 
able to record that, whe ther measured by the volume of our re 
serves, the snread of business, the number of our treaties or the | 
ders of new ones, the strength of the company has grown in an 
even greater degree than the premium income. I now beg for 
mally to move the adoption of the report and accounts, but befor: 
I submit it to the meeting possibly some of you may like to ask 
some questions. 

Mr. Peter Haig Thomas: IT have much pleasure in seconding the 
adoption of the report. 

The resolution was put to the meeting and carried unanimously. 
Mr C. T. Barclay : I beg to move: ‘‘ That the retiring directors, 
Mr H. M. Grayson, the Right Hon. Lord Ribblesdale, P.C.. the 
Right Hon. the Earl of March, M.V.O., and Colonel Sir Douglas 
Dawson, G.C.V.O., C.M.G., be re-elected.” 

Mr H. R. Grenside seconded the motion, which was carried 
wanimously. 

Mr J. W. Green: I have been asked to propose the following 
resolution : “That Messrs Langton and Lepine be re-elected as 
mditors of the company at a fee of yoo guineas.” I should like 

—— e 
to congratulate the board on the very satisfactory balance-sheet 
Which has been laid before the sharcholders to-day. 


Mr Barrett Lennard seconded the motion, which was unani. 
Mously agreed to. 


and 


VOTES OF THANKS. 


Mr O’Brien: I should like to propose the usual vote of thanks 
the chairman and directors. Although it is usual, I venture to 
fy I think on this occasion it will be even heartier than ever. 

The motion was seconded by Mr Bowyer and adopted. 

The Chairman ; I am much obliged to you for the vote of thanks, 
and also for the kind remarks made by one of the shareholders, 
Mr Green, 1 only hope that when we meet again next year we 
may have an equally satisfactory result to submit. 

tr Alexander J. Monro: I should like to propose a hearty vote 

@ thanks from the shareholders to the manager and staff. We 
ve heard of a nine days’ wonder, but we have in this company 
‘tine years’ wonder. When a company starts its first year with 
9000 and in the ninth year it reaches a figure of £1,200,000, | 
we have every cause for satisfaction. We have an active 
maNager and a very energetic staff, who have evidently thrown 
t whole heart and soul into the business, and, as the chairman 
Said, our manager has made a hobby of this company. Our 
egatisation has been wonderful both as to capital and the accumu- 
on and increase of the business. The ratio of loss is a very 
aeactory one. The chairman dealt with one matter which really 
require attention, and that is the very large amount of out- 

Ng premium income. If we could get that down to one-half 

wa invest it, it would really bring in a considerable amount of 

— and I think that is a matter which is really worth looking 
eles With that little suggestion, which you have, no doubt, in 
a! have great pleasure in moving that a hearty vote of thanks 

Mr —e~ to the manager and staff. — 

- H. Tootal seconded the motion. 
airman: I have great pleasure in submitting that to the 
anf 8. 1 have already expressed my thanks both on your behalf 
Seedy to the manager and staff for the splendid services they 
fendered thoughout the year. I would only reply with regard 
€riticism put forward in such a friendly way as to the out- 

Premiums that we have not lost sight of that matter. We 


bes 


fee, 
* 


come in quicker. 


| I 


| siding. 


. ¢ Ta 
ige. 















have had it const 
the middle of 
through any 1 


antly before us, but you will understand that in 
a big war companies are understaffed, and it is not 
ack of care on their part that the premiums do not 
quic It takes many months to collect them, but we are 
always jogging along, and we hope after the war we shall be able 
to reduce that figure substantially in proportion to the other figures 
in the balance-sheet. : ’ : 
The motion was carried unanimously. 
| wy General Manager (Mr FE. G. Mansell): On behalf of the 
staff and myself, I thank you very much indeed. It would have 
been impossible for the company to reach the wonderful results we 
have attained unless we had the energetic and able assistance of 
our staff, and I am pleased tosay that we have this in a very high 
degree of excellence. I again thank you for vour kind apprecia. 
tion of our services. : 
The proceedings then terminated. 





ALLIANCE ASSURANCE COMPANY, LIMITED. 
WAR EFFECTS ON THE BUSINESS. 


1. ; 
, The annual general court of the Allfance Assurance Company, 
Limit d, was held, on the 2oth ult., at the head office, Bartholomew 
lane, London, Colonel Francis A. Lucas (deputy-chairman) pre- 


The Chairman said Mr Charles Rothschild had asked him to 
apologise for his unavoidable absence; he wrote that his health 
was better, and that he hoped to be back among his colleagues 
before very long. Three others of the directors had been absent on 


| War service during the year—namely, Lord Dalmeny, Lord Hart- 


ington, and Major Ellis. The last-named was severely wounded, 
but he had made a good recovery. The number of the staff who 
had given their services to the country now reached a total of 
556, exclusive of a considerable number of youths engaged since 
the outbreak of war, who had to leave when they attained military 
No less than 73 had fallen, while a few more were missing or 
known to be prisoners. Since he last had the pleasure of addressing 


| the shareholders several military distinctions had been gained by 


members of the staff. Captain Pollard, a son of one of the com- 
pany’s old officials, had won the V.C.; seven Military Crosses had 
ilso been gained and three Military Medals, including one French 
Military Medal. The war continued to leave its impression on all 


| departments of the company’s business—in some cases in the direc- 


tion of an increase of business, in others in the direction of a 


| diminution. 


LIFE AND FIRE ACCOUNT. 

The causes which had operated against expansion in the life 
department continued, and they would have to wait for the con 
clusion of peace for any marked change. There were, however, 
hopeful signs that the public were showing an increased apprecia- 
tion of the company’s non-profit assurances, and also of its educa- 
tional endowment assurances. The total of the claims attributable 
to the war amounted at the end of the year to £398,256 on Alliance 
account, and to £§19,215 in all funds. The quinquennial valua- 
tion of the provident life fund was made at the end of 1917, and in 
consequence of the heavy depreciation of securities they were un- 
able to make a bonus distribution. With regard to the fire account, 
the income for 1917, amounting to £1,516,104, showed an increase 
exceeding that of the previous year by £146,946. This might be. 
attributed largely to the increase in the value of commodities, and 
was the more remarkable because many of the articles of which the 
Government assumed control were lost to the insurance market 
owing to the practice the Government followed of being its own 
insurer. Another contributing factor was that a large number of 
the company’s policyholders had revised their insurances, par- 
ticularly on buildings. It was hardly to be expected that the re- 
markable loss ratio of the Alliance in 1916 would be repeated in 
1917, but he did not suppose that any of the shareholders would 
find anv cause fo complaint at the figure now reported—namely, 
£42 5s 3d per cent. of the premiums. The company did not suffer 
from the fire at Salonica, which involved large losses to some of 
the English companies. There was a slight reduction in the ex- 
pense ratio. Though the total amount appearing in the several 
accounts under the headings of commission and expenses—with the 
exception of income-tax and excess profits duty, which they could 
not control—was somewhat larger than in 1916, its ratio to the total 
income (exclusive of interest) was appreciably smaller. 


MARINE AND OTHER ACCOUNTS. 


It had been found desirable to show the marine account in a 
different form from that adopted in recent years. It was really a 
reversion to the old practice of the Alliance Marine Company when 
it was a separate business. It was found impossible to form reliable 
estimates of all the losses which might have occurred up to the 
end of the vear, and therefore their accoufits would be kept open 
for another year. They were carrying to profit and loss account 
from the profits of the years prior to 1917 what they regarded as 
a very moderate and conservative amount, and they had every 
hope that they would realise a further substantial amount from the 
marine account at the close of the present year. Their several 
accident accounts continued to yield satisfactory results. The 
restriction of petrel had resulted in some temporary falling off in 
their motor-car premiums. In the employers’ liability section the 
passing of the War Additions Act had brought the company some 
additional premiums, although it had not been thought necessary 
to make any alteration in the premium charges for domestic 
servants. As a result of the trading during 1917 they had carried 
to profit and loss account £623,198. Taxation aggregated nearly 
2 quarter of a million, in addition to the income-tax upon the 
income from investments. They were heavy burthens, but must be 
regarded as the company’s contribution to the cost of victory, and 
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as such they must be borne with equanimity. In addition to the 
company’s contribution of 45,000,000 to the last War Loan it had 
Deen the practice of the directors to invest in War Bonds almost 
regularly week week all surplus funds that became available 
or any distribution of dividends. This they felt 


without Waitin 
sure Was the proper 


r course to follow for companies such as theirs, 


2) 
Vv 


} 

A 
‘ 
a 


as such funds became imn 


unds became immediately available for Government ex- 
penditure, and if it were more generally followed the National Ex- 


hequer would benefit much more quickly than by waiting for the | 
halt-yearly distribution of dividends. 


Mr Charles Edward Barnett seconded the resolution, which was 
unanimously adopted, and a dividend of 12s per share, less income- 
tax, was declared, the balance of 7s per share being payable on 
ind after July sth next. 

he tormal business having been transacted, a cordial vote of 
thanks to the chairman, directors, and staff terminated the pro- 


EQUITABLE LIFE ASSURANCE SOCIETY. 
CLAIMS CONSIDERABLY LESS, 


Phe 150th annual general meeting was held, on the 2oth ult, at 





the society’s house, Mansion House street, London, Sir Thomas 
Lane Devitt (the president) presiding. 

The President, in moving the adoption of the report and 
accounts, said: I am glad to be able to say that the claims are 
considerably less than they have been for the two previous years, | 

nd, in spite of the fact that they include £30,000 of claims 

tly due to the w they are well within the number and 
a nt pected by the tables assumed in our calcula 
tions really remarkable, and I hope that you will 


t 
show them to your friends and so encourage them to join us. The 
total of the claims paid on life policies during 1917 amounted to 


ver £277,000, allowing for the bonuses that had been previously 
surrendered, whereas the sum assured was only £131,010. The 


siderable increase, and is almost 5 per cent. As an 
offset we have the 
which insurance com; 
British Government securities is now considerably greater than it 
has been for many years, and in addition to the figures actually 


appearing in the accounts, the society has a further interest in 


respe »vernment securities, because loans have been granted 
on National War Bonds combined with life insurance policies and 
appear in the accounts among the loans on securities. The mem- 
ber ll be interested to know that in 1917 we started a branch 
office in Manchester. We are satisfied with the result that have 
so far been obtained. We have good reason to feel that in a short 
time still more satisfactory results will be obtained, and the ex 
periment will be fully justified in every way. I wish to direct 
your particular attention to the note, on the back page of the re- 
port, which describes how parents and others having children’s 
welfare at heart can provide an admirable object-lesson for those 
children by applying any small or large sum of money to their 
ultimate benefit. To any member of the society who may think o 
taking out such a policy I would point out that the troubles conse 
quent upon the war will in all probability have passed by defor: 
these policies share in profits. They will build up their own 
profits, just as the profits in the past have been built 
up by those who have been, and are now, insured, and I have nm 
doubt that the children who come under this arrangement will 
benefit to the same extent as we have done from the continuing 
prosperity of the society. I should like to point out that the 
eamount charged for the advantage of profit -sharing is so 
moderate that I am quite sure in the great majority of cases it 
would prove far more remunerative to the policyholder if he or 
she were to take part in the division of the profits. Despite the 
war and the difficulties arising therefrom, I feel convinced that 
the ‘‘with-profit” policyholders will, in the long run, get back 
much more than they pay in additional premium. 

Sir Evan Spicer seconded the motion, which was unanimously 
carried, and the usual formal business terminated the proceedgngs. 





THE FINE COTTON SPINNERS’ JAND DOUBLERS’ 
ASSOCIATION, LIMITED. 


SUCCESSFUL RESULTS UNDER DIFFICULT CONDITIONS, 
THE DIRECTORS’ CONSERVATIVE POLICY—-RESEARCH WORK. 
IMPORTANT WORK OF THE COTTON CONTROL BOARD. 


The twenty-first ordinary general meeting of the shareholders 
of the Fine Cotton Spinners’ and Doublers’ Association, Limited, 
was held, on Tuesday, the 28th ultimo, in the Memorial Hall, 
Albert square, Manchester. The chairman (Sir A. Herbert Dixon, 
Bart.) presided, supported by Mr John W. McConnel and Mr 
Wm. Eckersley (vice-chairman), Mr Herbert W. Lee (managing 
director), Mr Vernon Bellhouse and Mr Archibald E. Dixon 
(members of the executive board). The following other directors 
were also present, namely:—Mr A. W. Bramall, Mr Robert W 
Bennett, Mr D. Phillips Brocklehurst, Mr Walter H. Eckersley, 
Mr John I. Higson, Mr Wm. Howarth, Mr James Marsden, Mr 
Herbert E. Musgrave, Mr Percy Musgrave, Mr E. Lomas Oliver, 
Mr Edwin Oliver, Mr John R. Oliver, Mr Louis Rivett, Mr James 
Taylor, and Mr John A. Wanklyn, together with Mr Claude 
H. Blair (secretary), Mr.H. P. Addleshaw (solicitor), and Mr 
F. T. Woolley (renresentative of Messrs Edwin Guthrie and Co.., 
auditors’ 
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society on the investment of our funds has | 


very heavy loss due to the severe taxation to | 
inies are subjected. The total holding in 
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DIRECTORS’ REPORT. 


| The twentieth annual report of the director: the vy 

“lc yea 

| March 31, 1915, stated that :— oscar ended 
| 

| 


The balance brought forward from last year’s accou & 4 


is - 
149,798 11 49 


| The profits for the year, after charging £ids 
@to depreciation, and after writing off the 





Da 
ance of enemy debts, and providing for dir 
tors’ fees, bonuses to management, and excess 
| PEERS EUs MONE “GD cccncnncascesccensiessnn: 701,131 38 ay 
i ——————— 
| : : “41,930 10 
And after deducting :— 9 
| Interest on debenture stocks ...... £110,000 
| Provision against depreciation of 
ANVESEMENES ...ccccccccccccccccccccccce 125,000 
| Transfer to insurance funé ......... 10,000 
| Transfer to Pension fund .....c.ccee» 25,000 
| ‘Transfer to research fund ......... 10,000 © 
| =— 2s 00 0 oO 
| | ee 
ETO POARTS. DB DURRIED GE sancncccncessiccccsacenen $61,930 10 9 
Out of which have been paid interim 
dividends as under :— 
On preference shares at the rate 
of 5 per cent. per annum... £75,000 
On preferred ordinary shares at 
the rate of 5 per cent. per 
IIR: cunnesiiindinsiacencesaieneen coco §6=—s BB, 90 
| On ordinary shares at the rate of 
S per cent. per annum ......... Qo, ( 
“0.230 0 
i ee 
| Leaving a balance of ............e.- ae ; $5,080 10 g 
| Which the directors recommend should 
be appropriated in the following 
manner :— 
To pavment of a dividend for the 
half-year ended March 31, 
1918, at the rate of 5 per cent. 
ner annum on the preference 
SUNEIN Sxecenciuenissaceaedsedescanketbasss £75.00 
| To payment of a dividend for the 
| half-vear ended March 31, 
1g18, at the rate of 5 per cent. 
per annum on the preferred 
EE AIIDUR wv venvicicscscencies 11.250 0 9 
| To payment of a dividend for the 
half-vear ended March 31, 
1918, at the rate of 12 per cent. 
per annum on the ordinary 
shares (making, with the in- 
| terim dividend, a total distribu- 
tion of 10 per cent. for the 
year), absorbing .................- 147,000 
NE heirs ean eed 233,250 oO 
Balance carried forward ............... 162,430 10 4 





—— 8<,680 10 9 
a 


The Chairman, who was received with cheers by the large 
assemblage, first called upon the secretary to read the notes 
convening the meeting. 

The secretary read the notice accordingly. 

The Chairman then asked that the letters of apology for nos- 
attendance might also be read. 

The secretary said he had no written apologies, but he had 
verbal ones. One was from Colonel Swindells, who was serving 
with the Army somewhere in Palestine, and another was from, 
Lieutenant Marston, who, after being wounded, was giving i 
struction in the use of the Lewis gun in England. 

Mr F. T. Woolley next read the auditors’ report. 


THE CHAIRMAN'’'S SPEECH, 


The Chairman, on rising to move the adoption of the report and 
balance-sheet, was again greeted with hearty cheering. He said: 
Ladies and Gentlemen,—In laying before you the accounts 
report of the association for the past year—the twentieth annual 
report since the inception of the company—I am perfectly aware 
that there may be in some of your minds a feeling of disappoint- 
ment that we cannot present you with a better and more Pr t- 
able report. I would like you to understand, however, that it = 
been a very difficult year to steer in. It had all the cnaee 
a record year. It is a very easy thing when prices g0 UP y 
leaps and bounds to make a very handsome profit, and that p 
we should have made had there not been what I may call obstacle 
in the way. In the first place, owing to the excessive a 
prices, we have had to utilise a vast amount more of our wor - 
capital, and, therefore, our interest charges have been very —. 
In addition to this, as you heard in the auditors’ report, we 
had definite information with regard to certain of our Fr > 
mills, and we have been compelled, gentlemen, shall I s#¥ © 
straightforward directors, to recognise this loss, and to aah 
off the present year’s accounts. As if that were not & 6 


gentlemen, we also had to consider our enemy debts, for they wal 
in our books, and had been against us from the very begins i 
the war, and we have, as you know, put certain provision reall 
order to meet anything that may occur. But now we are © 4 
convinced it will be a very difficult matter to collect —, for 
we consider, as prudent people, it is éssential and necess# 
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to write these enemy debts entirely off. In addition to that, 


- have a large amount of consigned stocks in enemy countries. 


is loss, to the amount of nearly £50,000, we have written off 
gor accounts for this year. Again, apart from that, we have our 
gd friend the excess profits duty, which we naturally have to 
glow for, so that all these items, which would not have come 


isto & normal trading year, have had to be wiped out of this 
year, leaving us, as you see, only a moderately good year. 


BALANCE-SHEET FIGURES—DEPRECIATION. 


lf you will allow me, 1 will mow quickly take you through one 


or two of the principal items in the balance-sheet, and | hope | 


aiter my explanations you will be satisfied that, at any rate, we 
we tendering to you a perfectly genuine and salistactory résumé 
of the year’s work. ‘The first item you will notice on the balance- 
sheet is that we have increased our depreciation fund from 
{146,000 to. £180,000. You must remember this sum refers only 
to our OWN properties, Our OWN Companies; all our subsidiary 
companies, both toreign and at home, are separately and ade- 
quately depreciated. 1 don’t say this sum is sutlicient. No doubt 
it is not, for we have to pay a tremendously high price for re. 
gewal of machinery and plant; still, it is as high as we felt it 
right to go, especially in view of the fact that our depreciation 
gcount now stands at £572,250. It is no fault of your directors 
that it stands at this amount; they would very gladly take it and 
spend it in the renewal or replacement of certain machines, but, 
as you are aware, it 1S impossible to get a priority certificate for 
wything, unless it is an imperative demand—in fact, unless it is 


gmething con: i with Government work, the Government refus 

etirely to allow us to spend this money that we have put by. 
You may it, however, from me that the moment we are per- 
mitted to spend it we shall gladly do so. At the same time, you 


gust also take it from me that we are not allowing our mills or 
machinery to depreciate more than is absolutely necessary—I may 
say, imperative—under the circumstances, and, apart from this, 
we are spending a very large amount in repairs. This year the 


sum we have so spent is £91,000, against the {60,000 spent in a | , 


normal vear. You may take it that this so per cent. rise in our 
renewal fund is owing to the rise in prices charged, and is about 
the ratio, I may say, of the expenditure under every head through- 
out our concern in this year compared with that of a normal year. 


INVESTMENT CHANGES. 


Turning next to our investments, you will see that they stand at | 
It would appear that | 


the sum of £ 2,056,630, against £2,b0608,984. 
this sum is virtually unchanged, and that is so; but, on the other 
hand, there have been one or two very distinct changes in it, 
which changes, I think you will agree with me, are all in favour 
of the present year. On the one side there is the sum of about 
£295,000, which has disappeared through the writing off of our 
stocks at Hellemmes. That is a very large sum, but still it is a 
necessity. We know the Germans have those stocks. We 


and they tell us they will either pay for them or replace them 
(they cannot replace them, because they have used them). But 
whether they will treat those receipts in the same way that they 
have treated other ‘‘ scraps of paper” I cannot possibly say. How- 
ever, I live in hope that we shall get this money back. Of course, 
gentlemen, I don’t want you to believe that we are going to get it 
all back, because the excess profits duty comes forward again and 
daims at least So per cent. The only person not considered in 
the matter is the unfortunate shareholder in limited liability com- 
panies. (Hear, hear, and laughter.) In addition to this, an amount 
of ban capital has been returned to us by subsidiary companies, 
making £400,000 on the one side. 


PURCHASE OF RICHARD HARWOOD AND SONS. 

But, on the other hand, we have since we last met purchased the 
company of Messrs Richard Harwood and Sons. I do not think 
ay of you will cavil at that purchase. It is a first-rate firm, 
doing exactly the work we do; they have been in friendly com- 
Petition with us for a great many years, but circumstances arose 
Which made it suitable for them to sell their concern, and enabled 
& to make a friendly and equitable arrangement to absorb the 
same. 

INCREASED STOCKS—VALUE OF COTTON. 


The most important item to which I have to refer to-day is the 
tem relating to stocks. You will notice that our stock has risen 
£2,090,000 to £3,576,021. Well, one million of that is for 
‘tton, for, as you know, cotton has increased in value. It is 
100 to 200 per cent. higher than it was last year. The balance 1s 
i yarns and stores, although we have not increased the weight; 
tt is simply an increase in prices. Possibly you may say that in 
circumstances that our profit was only a paper profit. But 
you may take my word for it that the stock has been very rightly 
Me yproperly and carefully priced vis-a-vis with our order-books. 
¢ have followed up our invariable custom, which is to only show 
Mofits when we have made them, and I am quite sure you will 
Sin that this is the right and proper way to deal with the profits 
the company, 
THE QUESTION OF CAPITAL. 


This brings me to the point which I announced earlier on— 

Y, the question of capital. You will see that we have about 
§0,000 required as extra capital for holding this extra stock. 
addition we have £1,000,000 at least required for working 
and for giving the ordinary credit, which we give to our 
» We have not changed that credit, and we have not in 
xtended it. We have sent out about the same weight of 
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despite which we have to give credit for nearly £1,000,000 
above our normal amount. 


me In addition to that, and 
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have | 
their full receipts, signed on behalf of the German Government, | 
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apart from it, we have about £500,000 for payment of yarn and 
for interest beyond the normal amount, so you see it really means 
that we have to find nearly £3,000,000 sterling extra working 
capital in order to meet the abnormal position created by the, war. 
| When you consider this you will not wonder that we shuddered a 
little at having to find any very large amount of cash for excess 
| profits. 

furning ot the other side of the balance-sheet, you will notice 
| that the bank balance has gone down some £200,000, being at 
| £740,000 in place of £917,000. You must couple this bank balance 
| more or less with the War Loan, which stands at £475,000 now 
in lieu of £175,000 last year. On the other hand, the investments 
in the British War Loans are%%488,o00 for the year, against appar- 
ently £1,444,000 last year. But £1,444,000 last year included 
| 41,000,000 1n round figures which was invested in French, Italian, 
j)and other Allied funds, but your directors thought it advisable 
under present circumstances to bring this £1,000,000 back to Eng- 
Inad, not only because we wanted all our working capital, but also 
because we knew that this country required the money quite as 
badly, if not more badly, than another other. 

lurning to the capital account, you will notice that the ordinary 
capital has been increased from £2,250,000 to £2,450,000, an in- 
crease of £200,000. That was purely part of the purchase price of 
Messrs. Richard Harwood and Sons, for which we paid partly in 
|cash and partly in ordinary shares. The ordinary shares at the 
time were valued at 29s 6d, which gave us the sum of £95,000 
| premium, and this sum we have added to our reserve in .premium 
‘shares issued. 


SAFEGUARDING SHAREHOLDERS’ INTERESTS. 


Now I come to the profit and loss account. It is nota big profit, 
[ know—only £701,131—but I think after my explanation you will 
understand that the circumstances have been abnormal, and in 
dealing with this account in the manner we hav& we are safe guard- 
ing your interests, gentlemen, and not mortgaging them. Possibly 
sume of you may have anticipated a bonus. 1 dare say you have, 
but you will not say so—you probably have—and I can only assure 
u that I should have been delighted to put forward such a -pro- 
position as a bonus at the end of this the first complete year of my 
| chairmanship of the company. (Applause.) I think that cheer would 
have been much more fervent had I been able to put a bonus forward. 

Laughter.) But I assure you it would have been an unwise thing to 
id We have to husband our resources, an# we have had to déal 
| With our accounts in a way in which I think you will all admit we 
have always dealt with them, namely, from a conservative point 
of view—from the point of view of the safety and continuance of 
this company rather than squander our money in big dividends. 
I am extremely sorry that we are not able to declare a bonus 
because I said last year, and I say it again, I think the one man 
Who is not properly considered is the shareholder in a big com- 
|pany. The workman gets a very large increase, and the share- 
holders apparently must be content to take a dividend similar to 
the year before the war, and be satisfied with that amount, and 
even then the dividend is handicapped by a very much larger 
income-tax. At the same time, it is impossible to expect any 
sensational dividend because if we were even to make a sensational 
profit it would only be snatched away from us by the Treasury, 
whose needs are urgent. 


RESERVES FOR ALL POSSIBLE CONTINGENCIES, 


Turning to the reserves, you will notice that we have put a 
sum of £125,000 into reserve against depreciation of investments. 
This figure was £300,000 last year, and it includes not only de- 
preciation of investments, but also loss on foreign debts. The 
result is now that we have apparently only increased it by £25,000, 
because the other £100,000 was definitely written off these foreign 
debts as an enemy debt, and as a distinct and definite loss. In 
addition to that we have written {£100,000 or thereabouts off the 
present year’s profit, so that enemy debts have entirely disappeared. 
This means that you have £°325,000 against what could be called 
the capital account of the French mills. If you add to that 
the £295,000 I told you we had written off the d’Hellemmes stocks 
vou wil! see we have put by a sum which amounts to about half 
the total valve of our Lille property. I am not going to say for 
one moment that. we are going to lose everything in Lille, for I 
still hope, and I shall continue to hope, that in reference to the 
Germans, for their own credit sake they will recognise their own 
signatures on their documents ve the stolen stocks. And, again, 
as far as properties are concerned, I have every hope that we 
shall come under the law of reparation of damage by way of bom- 
bardment which the French nation is bringing out. lf this proves 
to be the case the mills will be reinstated, but until we know I 
think you will agree with me that the safer thing to do is to meet 
all possible contingencies and sweep them right out of our balance- 
sheet. 


EMPLOYEES’ PENSION FUND. 


A new item that we have put into our balance-sheet this year is 
£25,000 for a pension fund. This idea emanated from our manag- 
ing director, Mr H. W. Lee. He was constantly being called upon 
to find some provision for old and valued servants, and he main- 
tained—and I may tell you the whole of our executive directors 
thoroughly agreed with him—that it was our duty to recognise 
these old servants who had given their lives virtually to our service. 
Some of these people had worked for us for 30, 40, and so years. 
They have not had much scope for saving, and we agreed we 
should put by a fund so that these people after a certain number of 
vears of service should have a pension, not as a charity, but as a 
right. I am quite sure you will all agree with that. Later on a 
proper sclieme will be worked out, one which will deal with the 
matter thoroughly. I hope we shall be able to use this pension fund 
so that any workman or any one of our employees working for us, 





se 


PRR meat tn Leb en en net ccna pare: on 
Z ‘ sai? 





(ae Ria 


Sas 
bo 


gone gap een 8% 


Ah mr titcear ath. mite Rhee a ANRC IT 


ont eS 


rte EROS 


Mo 
SAS OI 


ae 


ttt ae a 
a To anda al Aa gepalaae tesa tte, 


i Ee 


| oda ceaaedih 





# 


© 
ae 


Tae he REI ONAN! 


oe AN A Rint NE et ne eat a 








































































952 


4 
i 
to—what they call in Lancashire, ‘‘ fend for themselves.” 

Then we have put to reserve £10,000 on our insurance fund, 
which now stands at £759.465, against £32,446. That seems a very 
large rise, but we have had a distinctly fortunate year. We only 
\00k 10 per cent. of our premiums or rather more. The difference 

between 4 22,000, plus £10,000, and £59,000 represents the amount 
; of profit which we have to add upon the risks which we have run. 
\s this fund gets bigger we hope to take 15 per cent., and then 

: thaps 20 per cent., as we think we may just as well have the 
benefit of any of these insurance profits which the insurance com- 

ani€s now participate in. The other item which we have put 

is a sum of £10,000 for research, but with your permission I 

ill leave the vice-president, Mr M’Connell, to speak to you under 

this head 
4 GOVERNMENT PROMISE—THE MISSISSIPPI DELTA PROPERT) 

‘here is this one thing I would like to tell you. This year there 
: are two items which would naturally come into our balance-sheet 
they had made profits. One is the Bradford Colliery Company, 
is taken over by the Government in February, 1917, on 
t . t understanding that we were to be put on a pre-war 

isis nt 


isis of profit. We have got the promise, and that is all we have 


got to date. The Treasury is proverbially slow to move, and 

therefore as we could get no definite word from them, we naturally 

ide nothing in our balance-sheet. The other item which 

ped would help us this year was the dividend from the 

Mississippi Delta Plantation Company. Although they had a 
rAd nrak 


ofit, although they had a record production, and although 
+h, = } + . ed nr 
‘ » SVIG al « AU 


I prices, despite that we have received no divi 
Our American friends who control this plantation have not 
t ribute a dividend this 


emeéed if wise to dis 


tribute year. It is a little 
t disappointing, and it is really perhaps a little un-American; 
still, their reasons were sound and good, and we were bound to 


dmit that they were acting very much as we should have acted 


rselves had we been in their place. They pointed out that they 
spent a very large sum, year by year, in that plantation, and 

I may tell you, amongst other little works, they have dug a ditch 
about nine miles long, about 15 feet wide, and, I believe, about 
t feet de in order to drain the whok f the estate. The 
leared 3,000 Or 4,000 acres of land, and they have put in a 
sawml f the most approved type to deal with the timber when 
they are aring it. They have built houses for something like 
ther 1,000 tenants; they have built barns. storehouses. oi] and 
rushing plant, the have extended their ginneries, and their 
ss houses id thev have dor this without adding to their 
apital I so it 1s only wise for them to retain their money in 
r ‘ rn rather than give us a dividend this year. We 

ow to the evit t I think I may sav from this time for 
ard mav expect a definite and regular dividend on our 
rdinary stock Of rse> vou will lerstand we have alwavs 
r terest on r gold bond. I am only talking of ordinarv 
stock, but I think now we may depend upon a regular dividend 
from that stock. I am perfectly willing t predict that vou 
will not find the Mississippi Delta Company amongst vour worst 


t 
nvestments 


COTTON, LABOUR, AND COAL SHORTAGE 


Before moving the adoption of the report I would like you t 


nsider with me how imperative it has been for us to husband 
our resources. 


We are going through a very difficult and strenuous 
time, a time when the war conditions are weighing very heavily 





upon us. There is a tremendous shortage of American cotton, 
which has compelled the Board of Control to reduce the working 
hours from June 1oth nex¢ to 40 per week. That shortage is gradu- 
ly spreading to Egyptian cotton, because a great many spinners 
“ho are unable to get American cotton have turned their spindles 
to Egyptian cotton, and thereby are using so or 60 per cent. 
lore of such cotton than they were using before. 


In addition, 
for men. We are having men taken every day 
ry week, and we have a very large shortage of labour, and 
the probability is that this shortage will materially increase. Again, 

have another enemy, and that is a fear of a shortage of coal. 
The Coal Controller has warned us that we shall have to take some 
drastic measures if we are to continue to run at all. We have 
these enemies on every side at the moment. And in addition to 
those I have named we have had a large increase in the wages. 
Probably you will say: “You are responsible for that,” but I 
assure you it is a necessity. We have all these things to face, and 
that is the real and full reason why we are being this vear so 
conservative. 


the call 


THE CHAIRMAN’S CONFIDENCE IN THE FUTURE. 

Now, you will perhaps say I am a pessimist. I have been ac- 
cused of a great many things, but I have never been accused of 
being a pessimist before, and I want to tell you I am not in any 
sense of the word a pessimist. I believe that whatever storms 
arise, whether difficulties arise, we shall weather them all. and 
come out on the other side a stronger company than we were when 
we went into the war. Your new managing director has a’splendid 
grip of the business. I can give you my word for this, and backed 
as he is by an executive working with great unanimity, and with a 
board of directors who know their business, I am not the least 
bit afraid of the future. Personally—if you will not mind my 
striking a personal note—I have not done all I ought to have done 
in the past vear. I have been compelled to take up a good deal 
of public work, which work does not promise to become any lighter, 
but I trust some of it, at any rate, has been helpful to the company 
in the past year. 

SPLENDID WORK OF THE COTTON CONTROL BOARD. 

Amongst other duties which I have had thrust upon me is the 
chairmanship of the Cotton Control Board. And I should like to 
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will know that we shall not turn them away in their old age simply take this the first public opportunity I have had of tellin 


of the spiendid work that board has putin. It isa unique board 
| conSisting of every branch of the industry. Liverpool ig re - 
sented. The manufacturers are represented. The Spinners . 
eal And the trades union laders are represented fae 
| largely, and I assure you it has been a pleasure in the past en 
to work on that board. They have one and all been most anxious 
to do what is fair and right for the good of the trade. They have 
had at times to ask the trade to take medicine, but they believe 
that medicine was for its good, and nothing has been more gratify. 
ing to me personally than the splendid way in which they have 
worked together. I do not say there have not been Giversities of 
opinion. I will admit that each side and section has stood up for 
its own principle, and very rightly so, but I wil! say this, and 
especially may I say it on behalf of the operatives side: they have 
right through taken a perfectly fair view of the general position, 
| and have endeavoured to work for the good of al! without selfishly 
| thinking only of their own particular side. I think it only fais 
| to say this because I consider—I may be wrong—that it is one 
| ff the greatest hopes we can possibly have in the future if capital 
and labour can honestly join hands and work for the good of all. 
Gentlemen, I have detained you a very long time. You will 
forgive me. I only fear the importance of the occasion, and the 
difficulties of the vear have made me much more loquacious than 
| otherwise T should like to be, so T will now formally move the adop. 
ion of the report and balance-sheet. and will ask 
| 
' 


+ 


”" v colleague. 
Mr McConnell, to second the resolution. 


CONGRATULATIONS TO SIR HERBERT DIXON 
Mr John W. McConnel, in seconding the resolution, said; 
think it is unnecessary for me to say anything about the figures 


of the balance-sheet, or about what is contained 1n the report, after 
the very able and ¢ mplete statement which we have had from our 
chairman. But, in the first place, I have to perform an exceedingly 
pleasant duty, which is to 


chairman on the dignity 


congratulate our 


he received in the course of this year of being invited by the King 
to become a baronet of the United Kingdom. 
Last year when | spoke | took the opportuni { drawing 
attention to the fact which Sir Herbert has him-elf spoken of in 
| his last few words—namely, that it was b ginning t become im. 
| perative on him to give a very large part of his tim public 
| work rather than to work in the direct interest f the Fine Cottoa 
| Spinners’ Association, and I was going to have sa i few words 
| we rds about this Control Board; but Sir Herbert has reterred to 
| it, and I will only add very shortly that I do not know whether he 
| realises altogether himself what a very large and im; rtant work 
| has been begun in the formation of the Cotton | ntr Be ard, and 
| its successful management under his able chairmansh)| It is not 


only a Board which is dealing in a very, very serious emergency 
at the present time—an emergency which, | suppose, s the greatest 
which has ever faced the cotton trade since the time of the American 
Civil War. This Control Board is dealing with that emergency in 
a most admirable and successful way. But be ve i that I feel cer. 
tain it is laving the foundation of what all thinking: n must feel 
is one of the very greatest needs of the future, not only the ques- 
| tion of bringing together the interests of workmen and so 
| but also of co-ordinating the strength of the Government with t 


7 : nae Be heawe af 
energy and information of private enterprise. I — sponen ; 
that once or twice before at these meetings. It is the question 0 
' 


| the future. : 
How are we British traders to maintain in the future our indi- 
| vidualism and at the same time to receive the help that Is eet 
in these days of international competition that can only = 
by the strength of the British Government? N: the s ae 
re appears to me to lie just in that form. Wh it is n — - 
|done by the Cotton Control Board, which -ord nates = 
interests in the cotton trade—buyers as well as sell rs, Liverpoe 
well as Manchester, workers as well as employers, and ai! er 
- gether and in such matters as they have in common, - _ 
Government will work with them because they are working 40 
| nels and united trade 
" PROGRESS OF RESEARCH WORK. = 
Passing from that to another subject about which | would ~4 
r you—I refer to the subject of researc 
; 
| 


— Fey ords 
to say a few words t = this country that 


there has been, you know, a very great feeling oo 
“ have been behind in the matter of science and oO — 
other countries, Germany in particular, America and — on 
been making further rapid progress. I think there 1s aaa 
extent exaggeration in all that is said about it. ee 
standing that there is a foundation of truth. Now — - i speak 
cotton trade a great organisation has been almost M - | > ae 
to you with very great sorrow about this, because I sha anne 
you at the end that it is not entirely created. But : a 
iong way. I was invited nearly two years ago to ae in 
manship of a Provisional Committee to organise f pone my 
cotton trade. We have, so far as organising 1s cone re 
most wonderful work. We have got the whole of ae to joia 
large federations of employers in this branch of at ee atl 
as a whole on behalf of all their members. W 0 ea, Calico 
large associations of employers—the Fine Splines They have 
Printers, Bleachers and Bradford Dyers and — ‘private firms 
all agreed to join, and about 70 or 80 of the areem to joia 
and the smaller limited companies have also agre ae ou 
great association. We have practically enlisted ae le 

the industries interested in cotton throughout Great naivids was 
have organised it on a basis by which—while pits Bee coat 
free at any time to leave—they will each of aon eal 
¢irectly in proportion to their power to contribute aaah and 9° 
in proportion to their capital or to fhe size of the: y to 


see our W4 
enormous is the cotton trade that we were able to coo. The 


}an income from the trade alone of £8,000 to £10 
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sribution of every firm to produce this was no greater than five 
irtbings for every £100 of capital. All the large people who had 
agreed to join us were quite prepared for a contribution that 
youd be double or even treble that amount, so that we had before 
gs from the trade alone the prospect of raising, shall I say, £8 ‘as 
ut £16,000 OF £24,000 a year. We had also the promise from the 
Government of a very considerable contribution, so that we w = 
yithin sight of an income of anything between £20,000 and 4 a 
a year to be spent on research work in the cotton trade. — 
MR McCONNEL’S RESIGNATION FROM THE COMMITTEE. 


| am sorry to Say that so far as I am concerned I have found i 
peoessary tO tender to the Government my resignation oa m1 
Committee. The reason 1s rather difficult to explain. But 1 th ink 
t of such public importance that I desire to take this smneiianlie 
explain it. There are certain personal matters to which I need 
got refer at all—certain actions which the official in charge ae 
be direction of the Minister of State®has taken towards ng and 
which it was impossible for me to accept. Apart from that ‘the 
al difficulty is that the Government did not seem to under t: ‘d 
shat they meant when they promised to the industr het thay 
ould have complete control of the expenditure of annee : i 
of the way in which research was to be carried on. | eee 
the slightest doubt that the Government meant what they ik ar 
gill mean it, but when Isaythat, as it stands now we can ane 
make a single bye-law without going to Whitehall and asking wes 
mission, and that we cannot employ people without a ent 1 
m of engagement and the share they are to have in the ene : 
LIMITATIONS TO SELF-ADMINISTRATION. 


You will see there are going to be very great limit AY 
iscalled selt-administration. Now the i a dome 
had in view wouid have been ample, | have no doubt for x a 
uay trade. They might have been ample if we had been talking 
oly of the spinning industry, where our interests were all vy ry 
smilar, and where it was a comparatively small affair. But w a 
m industry such as the cotton trade, Which in ludes seaielinin, 
ginning, Weaving, hosiery, lace-making, thread-makin r, bleaching. 
dyeing, and calico printing and other branches, you c: n see 
that the organisation of research in such an industry was one that 
wuld call tor the greatest possible powers from anybody pre ared 
toundertake the general management of such an aftait .; “3 a 
say for myself that it would be quite impossible for me to ‘add 
to that the necessity for asking the Government’s permission for 
Stes tebe So de te 1 soe quite certain’ ther it ie tins 

rt iat if this thing 
is to be the great success that was contemplated, and that the 
Government whoicheartedly desire it to be, they will have to fact 
the fact that in such a great industry they must start fr: ma 
different position, and make their grants limited, of course, t 
pure research, and not taking any Government money for th 
benefit of the individual, but recognising perfect freedom ‘on the 
part of the industrv to organise itself, and be prepared to c 
operate in a cordial and kindly manner. | 


I want t ut that quite plainly, and also to siy this: That this 
ao © ao the present moment is entirely individual. It 
ao , : at gr-ves one person should carry on negotiation 

rovernment department, and I, to mv sorrow, have been 

“ag unfortunate individual. But it remains to be seen what can 
te Png present I have merely discharged myself of my fun 
de aaa as the Fine Spinners’ Association is concerned. If it 
a continue the organisation which IT have been partly 
PSA oe in creating under some other chairmanship. The 
A. i} co-operate in the heartiest way possible. We shal! 


a. wade sag 4 a view— the Fine Spinners’ Association will 
ates ae 1 in any public movement either on the lines the 
co it insist upon as far as that can be done, or on more 
ines 1f such be forthcoming. 

: RESEARCH WORK OF THE ASSOCIATION. 
7 eet ane we doing ourselves ? In the first place, I should 
Te thee . ime we began the thing about growing cotton we began 
ado ene that we should know a great deal more 
cuintit & iclp oe one which cotton can be improved either in 
eee = - — than is generally known. In my visits to 
everywhere vent Indies, and to Egypt, I found that there was 
little desree f oom desire for knowledge, and also in a very 
Roetone 7 the learning of the real science that underlies the 
i = er ge such as the cotton plant. One visit 
trentually. if oe t, and another visit to another thought, and 
to get th Mu may refer to it in the first person, I endeavoured 
¢ Manchester University to start a faculty for the purpose 


rr rl all I know now is that there is a great deal to be 
re = someone. We engaged in our service Dr Balls, wha 
a ee botanist, first to the Agricultural Society, 
apa : to : e Government in Egypt, and who has, I think 
i. 5 er with perhaps one or two other people in 
na _ a rtp laid the foundation stone on which the 
— — has been working for the Fine Spinners two or 
py woh te nee Dagar he has had to begin by being entirely 
er gag “Te — ~ ag he learn the processes by which cotton is 
a ae “- i e has gone on studying the principles that 
=sogein Aon 4 processes. Now, I am not going to tell you anything 
_ he has iscovered, for two reasons. First, because all he has 
Cone 1s to some extent tentative, and has to be proved. But there 
is another reason, namely, that we can see at all points in his 
work that there is the glimmering of a possibility that it may 
become really and directly profitable to the Fine Spinners’ Associa- 
tion. It would be absurd to speak on a public platform and give 
an indication of what such possibilities are, but they are there, 
and it is possible that improvements, or developments, ot new 
Starts, may be made in our cotton industry, which will be profitable 
to the user. That I am quite certain of. From his starting point we 
have gradually enlarged until we have quite a growing staff, and 
if the war were not in the way we should have quite a large and 
growing establishment for carrying on the work Dr Balls would 
cirect. And it is for that reason the Fine Spinners’ Association 
have now thought it proper to make a definite allotment of £10,000, 


' Which will be spent, as we can spend the money, in developing 


and enlarging work already begun. 

As it goes on, I think another thing will happen, and that is that 
the young men who are in our employ—when we are able again to 
collect round ourselves a staff of young men whose minds are re- 
ceptive more than ours are capable of being—wil! be able to learn 
things which were not open to us to learn when we were young. 
There will be an advance of science, and we sha'l have a scientific 
department not only engaged in finding out things, but able to start 
all our principal employees on a higher basis of knowledge of their 


| business than was possible to us, and probably higher than will be 


‘very hard and a very trying year. 


possible to the ordinary spinner of this country or elsewhere. 

I think that is a!l I have to say about research. I hope you will 
realise that in this connection we are taking this £10,000, which 
is pr b ibly only a beginning, to be spent for our own benefit, the 
benefit Sf the Fine Spinners’ Association. But beyond that, I 
want to make it perfectly clear that the Fine Spinners’ Association 
recognises its duty in the country, and will in reason co-operate 
with any other body of people who are prepared to carry on re- 
search on what we may call public lines. We shall do our duty in 
that walk of life ag we have done our duty in giving our chairman 
to the service of the Cotton Control Board. I, have great pleasure 
in seconding the resolution. 

The resolution was put to the meeting and carried. 

The Chairman moved a resolution that dividends be paid to the 
shareholders in accordance with the recommendations contained in 
the directors’ report—namely, 5 per cent. on the preference shares 
and the deferred ordinary shares, and at the rate of 12 per cent. 
per annum on the ordinary shares, making, with the interim div?- 
dend,. a total distribution of 10 per cent. for the year. 

VIEWS OF MR WILLIAM ECKERSLEY,. 

Mr William Eckersley (vice-chairman): I am very pleased in- 
deed to second the resolution. I agree with Sir Herbert that it 
wou'd have been much more pleasant had we been able to pay a 
little more dividend, but we have felt that it is much wiser to pro- 
ceed on safe and conservative lines, and that, I think you will 
admit, is, after all, the best way to do business. We have had a 
During the year the fluctua- 
tions in cotton prices have been most embarrassing, and consider- 
ing the prices we have had to pay for stores and material used, it 
must be admitted that we have had a great deal to contend with. 
| am sure that Sir Herbert and every member of the executive will 
agree that we have been most loyal'y backed up by our managers 
in every conceivable way. I believe that the result, taking into 
consideration the circumstances with which we have had to con- 
tend, is far better than might have been expected. I am firmly 
convinced that the association can deal with any demands that 


| may be made upon it from any quarter as far as quality is con- 


con ane investigation of cotton and I got the entire support | 
caly — aoa professional element in the University. The | 
g ich prevented the University from undertaking | 


tw 
on that they had no funds; they had spent all their available 


e ; a 
y for other matters, and were not in a position to undertake | 


@ new ° : 
venture such as this unless they could see their way towards | 


6 : 

Permanent or semi-permanent supply of the necessary money. On 
Po a our executive very generously put before our directors 
themse-. 7 generously decided that they would take upon 
ttady os responsibility of employing one skilled officer to 
dterward Nn first of all in relation to cotton in use which would 
fon s enable us to carry the matter further, and apply that 

8 to the growing cotton. 


MUCH YET TO BE LEARNT. 


It 
ay take me much longer than you could possibly listen to 
i N any sort of detail where it is we cotton spinners are 


t of the — 
of nature ‘of cotton, and where everybody is ignorant | a : 
vice necessary conditions for. growing cotton. It is a science from the chairman—because he does an enormous amount of work 


yet to be developed far beyond what it has now 


cerned. I do not think it is necessary to say anything further, but 
in the circumstances I feel quite sure that you are all satisfied with 
the result of the year’s working. 

The resolution was carried. 


FORMAL BUSINESS. 


Mr W. H. Lee moved the re-election of the following retiring 
directors—viz., Messrs W. H. Eckérsley, G. H. Swindells, R. W. 
Bennett, W. Howarth, J. Marsden, and J. A. Wanklyn. He said : 
The resolution I have to propose does not require a speech at this 
late period of the morning, and I am not going to inflict one upon 
you. But it would be ungracious if I did ‘not say one word of 
acknowledgment of the very kind and generous things the chair- 
man has said about my work during the past year and the manner 
in which you endorsed it. I have only two regrets in connection 
with those remarks. The first regret is that they were entirely un- 
deserved, and the second is that I can see quite plainly that I shall 
have to live up to that in the future, and to try to deserve them. 
One advantage of my post in this associxtion is that it enables me 


to watch the work of other people in the association, and I should 
‘like to tell you that you owe the good balance-sheet that our chair- 


man has put before you—and after the explanations he has given 


vou, I am quite certain that you have made up your minds that it 


is a good balance-sheet—to practically almost everyone working 


in spite of what he told you—downwards. 
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directors, and you have yet another body of men 
heads of departments. It is to all these gentlemen, who have | 
worked magnificently during the past year, that you owe your | 
thanks for the good results we have been able to put before you | 
to-day. With regard to the retiring directors, Colonel Swindells | 
is serving his country, but there is no man we shall be better | 


pleased to get back when he returns. I think he is one of the 
finest spinners in Lancashire. The other gentlemen are all work- 
ing full time and at high pressure in your interest, and no one of | 


them could be spared from the work he is doing. It is a great 


Satisfaction that these gentlemen are prepared to continue their 
rduous labours for the association. 


Mr Vernon Bellhouse se 
Mr J. B. Walker m 


ynded the resolution, and it was carried. 
ved the re-election of Messrs Edwin Guthrie 


and C -1 King street, Manchester, as auditors. to the associa- 
tion for the ensuing year. After listening, he said, to the in 
teres gs 1 of the chairman, he was struck bv the fact that 
the association had done magnificently. He came from a country 
where the pie were a people of few words and therefore ex- 
pressed themselves in very definite terms. His criticism, after 
bearing 1] hairman’s speech, was to say t his friend Mr 
Henriques, ‘*‘I am going to buy some more shares.’ He did not 
think he had ever listened to a more optimistic speech. It was not 
what Sir Herbert stated so much as what he did not say. He 
heard all that Sir Herbert said about the various investments, and 
all he (Mr Walker) had to say was that his purpose was to buy 
m e shares : 

Before sitting down, Mr Walker said he would like to offer 
his cong l ns to the chairman on the honour recently given 
him bv t! King. Sir Herbert Dixon was a man who had not 
sought to be in the limelight. One was all the better pleased. 
therefore. to find that his excellent work in varied fields had been 
rcognis I am sure.’ Mr Walker added, ‘“‘we all wish him 
long life and health to enjov his honour. He has been associated 
With ail that is best in the land, and the honour given to him 
now is an honour not only to himself, but to this association, and 
in a wider sense to the great industry which he has had so much 
at heart.”’ 


Mr D. ©. Henriques seconded the motion, and it was aarried. 


VOTE OF THANKS TO THE CHAIRMAN. 


‘onnel then took the chair, and called up 
tt to move a vote of thanks to the chairman. 
i: I beg to move: *‘ That the thanks of this meet- 


ing are due, and are hereby tendered, to Sir A. Herbert Dixon, 


n Mr 
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who are called | hindness. 


lat Birmingham, Mr fF. 


| support of the whole commercial world. 


Bart., for the ability and courtesy with which he has presided over 
this meeting.’’ I am sure no words of mine are needed to recom- 
mend you to a very hearty and unanimous passing of this resolu- 
tion. We are very much indebted to our chairman for the fullness 
and frankness of the information which he has put before us as 
regards the various affairs of the association, as well as the | 
lucidity with which he has presented them. I am sure I carry 
the shareholders with me in saying how much we appreciate the 


action the board. We have had before us the exact position of 


affairs, and we shall leave this room with a feeling that there is no 
skeleton in the cupboard, and that we may look forward with every 
confidence to the future. We are very much indebted to the chair 
man and the directors for the way in which they have piloted the 
association through a year of very great difficulty and anxiety. 

I think I may be allowed—though it is rather outside the terms 
of this resolution—to take this opportunity of expressing, not only 
on behalf of our own shareholders, but I am sure I voice the feel 
ings of the whole of the cotton trade when I say how much we 
are indebted to Sir Herbert Dixon for the very masterly way in 


| alliance with Messrs Vickers. 
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You have your directors, and you have another body of men 
whom you do not hear much about, who are called mill managérs. 
Some of them are directors, and many of them will eventually be | directors’ meeting during those 20 years. | 


with this association. As you know, I started with jt 
one little secret 1 should like to tell you—I have ne 


» and | have 
Never missed 
thank you for your 


The meeting then terminated. 





METROPOLITAN CARRIAGE, WAGON, AND FINANCE 
COMPANY, LIMITED. 


IMPORTANT EXTENSIONS CAFITAL INCKEasEp. 


he annual meeting — 7 
The annual meeting of ee company was he id, on the joth ult 
Dudley Docker, C.B. (the chairman), pre. 
sidivg. 

The Chairman, in moving the adoption of the 
Dalance-sheet, reler red to the devel pmients ot 
hopes tor the future, They *had further de veloped ihe financial de. 
paitment Dy the acquisition of controlling interests in Various 
§ 


, and would ask the shareholder 
a> 


report and 
the past and thei; 


allied commercial undertakings 


to sanction a considerable increase of the nominal capital of th 
‘ any This did not mean th: hey must 1 ame : 
‘ + is Ta te ‘ r y - _ ‘ lust ma a linmediately, 
I essits a iarge issue Of Shares, Dut they f ( that in the Dew 
world in which they would find themselves aft the war every 
idertaking that wished to succeed must be | : 


and must bk 
y should, a 
t control over 
ture of their ip 


self-contained, and that in such circumstances th 
far as possible, be able to exercise some m 


inything that affected the foundation and st: 


dustry. I told you last year, he continued, that had embarke 
lectrical business, and that we had purchased trom the Ameri. 

ns the control of the British Westinghouse Company, , 
will, I know, agree that the electrical trade is a y industry,” 
md to be successtul it must be organised on ad and sound 


lines. In the past it has been almost entire 


lied by other 


nations, and that because there were too many « euing interests 
in this country, each suffering from insufficient equipment. It is 


our intention to strain every nerve and use to the full the re 
sources of brains and capital to build up this indust: 


istry. We are 
not only be to the ultimate good of the shareholders 


certain it will 


but a matter of considerable importance to ths untry itself 
In pursuing this enterprise, we feel that we are helping the whoe 


ur national commerce, and as we are in a position to do so, we 
have no hesitation in asking you to be generous in your support 
to take the broad view, and to study the national as well as our 
individual interest. I am convinced that upon electrical enter. 
prise rests the fate of nearly every industry in the country, and 
[ do not doubt that in various degrees our poli will have the 
After :he war we shal 
have the keenest competition from Germany, and I have had some 
particulars taken out as to the amount of money nt on research 
in the past by our enemies, and I think I am right in saving tha 
it is almost, if not quite, in excess of the whole of the dividends 
ever paid in this country by the whole of our electrical industries 
Tt is our intention to have a research department that shall & 
second to none in the world. We mean to cast bread upon 
the waters, and we hope for a reward that will not be too long 
delayed. To strengthen the position, we have entered into a 
who will share with us in our elec 
trical wotk. In addition, we have recent!vy acquired large i- 
terests 1n the South Metropolitan Electric Light and Power Com 
pany and the West Kent Power Company, both of which have 
areas ripe for development. 


ee - 


TIME AND ATTENTION TO NEW INDUSTRIES. 


I would remind you that your company has in the past devoted 
a vast amount of time and attention to the electrification of rab 


| ways. The provision of equipment other than the actual cot 


which he has conducted the affairs of the Cotton Control Board, | 


and particularly recently when such a very difficult and delicate 
Matter was in negotiation between the employers and the em- 
ployed. The controversy might have resulted in difficulties which 
We should have been very sorry to see at this time of national 
distress. The happy result of those negotiations was due largely 
to the splendid grasp which our chairman has of all the important 
issues and matters before him, and to his great breadth of view 
—his splendid breadth of view—by which he was always able 
to see not only his own side, but that of other people as well, and 
to the consummate tact which he has in all negotiations, avoiding 
unnecessary fri ‘tion, and thus leading to an amicable settlement of 
matters in controversy. 

Mr Bannister : I am very pleased with the high honour of being 
asked to second this resolution. I cannot add very much to the 
remarks of the mover of the resolution, but I am sure every share. 
holder must thank the chairman for the very lucid manner in which 
he put before us the accounts, upon which every one of us will 
congratulate him. It would be a great loss to the association if 


the time came when Sir Herbert vacated the position of chairman. 
The resolution was carried. 


THE CHAIRMAN’S ACKNOWLEDGMENTS. 


The Chairman: I do not want you to be alarmed. 
going to detain you very long. You have heard quite enough 
from me up to date. I want to thank the proposer and seconder 
verv warmly indeed for the kind things they have said about me. 
and for their kind congratulations. I assure you I am verv grati- 
fied indeed that you have been good enough to congratulate me 
upon the honour that has been conferred upon me. I do not for 
one moment accept it save as a pure matter of Iuck, and I can only 
sav if that honour is of the slightest use to this association I 
shal! value it much more than for myself. I have had 20 years 


I am not 


struction of the necessary rolling stock has always been a difficult 
cne. ‘Ths enterprises in which we have acquired interests wil 
enable your company to undertake the whole work ot electrifying 
a railway, even to supplying the power. This is a great stp 
forward, as in the past some of this work has had to be shared 
with the foreigner. At the outbreak of war the manufacture o 
glass bulbs for electric lamps had been almost ex lusively done 
abroad. I am glad to say that, in conjunction with the Genera: 
Elatric Company, we have agreed to purchase the British rights 
in special machines for making these glass bulbs, and we hope 
soon to have the first machine installed and at work, when Great 
Britain will be independent, as far, at any rate, as the manufac: 
ture of these bulbs is concerned. We do not, however, seek to 
establish any monopoiy, but will be ready to grant licences 08 
favourable terms to any British firms. We have further —_ 
into partnership with the Birmingham Small Arms Company . 
the mannfacture of certain munitions, another “key industry, 
for which goods, again, we were largely dependent upon ~ 
countries. We are also arranging to take over a further latgt 
manufacturing interest, which will develop the staple basieons 
the company. I have been asked whether we are likely to — 
mate with firms in this district in connection with our bust 2 
So far as I know, there have been no negotiations, and as 
likely to be. In all this I want the shareholders to note ~ 
of the chief objects of our developments has been to ensur 
support to this country in trade and business that 19 | want 
has been, in some degree, controlled by otker nations. others. 
you to lay hold of this fact, and I am happy to say ot 
too, are looking ahead in the hope that when our longer 
tictory in the battlefield is crowned by a lasting peace, os com: 
be found ready to take our proper position in the no 
petition that is certain to follow, and hold a winning _ 


WISDOM OF AMALGAMATIONS. 


. : wn the 
You will remember that from time to time I have draw? , 


attention of the public to the imperative necessity of amalg 
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pd combinations, and 1 have been glad to see in recent times much 

ress in this direction. Phat combinatioa of large firms like 
OOF orkington Iron Company, Steel, Peech, and Tozer, Froding- 
ba Samuel Fox and Company, and others is, to my mind, all to 

‘ood. Some people have given voice to their fears that these 
isamations are merely a creation of trusts, which in time secure 
sopolies to the detriment of the public weal. I have no such 
on and, within reasonable limits, 1 am wholly in favour of 
abiniDg competing interests, whether manufac turing, banking, 
aking, brewing, ot mere benevolent and charitable Institutions, or 
wen Government Departments. I think the success of this company 
a standing tribute to the wisdom of amalgamation carried out on 
ond lines. I willingTy cone ede that it is quite right to discourage 
she creation of monopolies, but that is a very different thing from 
ae combining of persons in particular trades, todo away with such 
iproat-cuttin competition among themselves as leaves them, good, 
imple tolk, an easy pre) to the foreigner, and forces them to cut 
jown the wages paid to the ir own employees. You must remember, 
jove all, that it 1s with Ge rmany we shall principally have to 
smpete after the war; that in Germany the policy of combination 
sas been reduced to a fine art, and that it is against Germany in 
grticular that your board intend to wage implacable war until 
te conditions that stifled British trade in the past have been 
eadered impossible of revival. I emphatically declare that amal- 
gnations and combinations aiming at the elimination of unfair 
home competition and its consequences are entitled to, and may well 
jemand, support in the interest of the British race. ‘These com- 
jinations not only secure trade to the nation, but also provide 
ondant supplies to the public of the articles they want of a good 
ality, and at a lower cost. In addition, they ensure a fai: 
sofit for the partners, and, what is more, good wages to be paid 
wthe workmen. If we are going to keep our place in the markets 
{the world we must be strong, and strength can only be gained 
w combination of effort and resources. Let us, then, help our- 
gives: let us shake off our shackles and streagthen our muscles, 
wd then when we have to compete with our rivals the country 
mst see to it that we get, as of right from our Government, 
gundant Imperial support in a definite and organised manner, and 
nt in the sporadic and haphazard fashion that has paralysed our 
dorts in the past. 


‘ 


FEDERATION OF BRITISH INDUSTRIES. 


Two years ago 1 mentioned to you the formation of the Federation 
if British Industries. At®@that time I told you we had among its 
members a number of influential firms, but that we wanted a 
thousand. I am happy to tell you that we are well on the way 
that thousand, as the latest return that I have seen shows that 
the membership, including trade associations, was between 8o0o and 
yo. Iam glid to tell you that this federation is consulted by 
vatious Government Departments, and I believe, as time goes on, it 
will have great weight in al] deliberations on trade affairs. 1 do 
dope that other firms will, sooner or later, and the sooner the better, 
woome members, for, though we may have differences of opinion, 
we are al] out for the one big thing, and that is the British side, 
ad we can only accomplish results by being united and by 
vatilating whatever grievances we may have one with the other 
wfore going out to battle. This federation should have far-reaching 
venefits for every member of the trading community. 
BALANCE-SHEET FIGURES. 

To revert to the domestic affairs of our company, the figures in 
te balance-sheet disclose the extraordinary developments that have 
ken place since we added in 1912 ‘“‘ and Finance”’ to our name, 
ad indicate to you, as they must to every one, that we cover an 
@ommous field. You will see by our “* Cash at Bank” that a large 
partion of our assets are liquid, and by our ‘‘ Investments” that 
Ware both strong and have tangible resources. Our stock-in-trade 
ad work in progress has increased. It is a very movable figure, 
ad is to a large extent governed by circumstances. Our debtors 
we very much the same in amount as our creditors. We can set 
tem off one against the other and we shall still have a balance to 
te good. We raise our external reserve fund to £600,000, and we 
ary forward to next year’s accounts a sum of £20,000, more than 
we did last year. I am glad—no, I am delighted—to tell you that 
‘large number of our workpeople have become shareholders in the 
‘@pany, a policy which I am sure you will approve, and one 
ich we hope to develop. I have many times in the past alluded 
© the necessity of maintaining on a sound basis the .:elations 

ween employers and employed, and the formation of a genuine 
tance of capital and labour. Our future—the nation’s future— 
athe world’s commerce depends upon it, and during the past year 
| have frequently written and spoken upon it. I have always 
@isted, and I reiterate it, that the three things necessary for a 

on of all labour difficulties are good faith, mutual confidence, 
common sense. Given these essentials, we can work out our 
wa salvation. We want no interference, State or otherwise. 
ts, masters and men. don’t like it. From the workman we 

to obtain diligence and perseverance while at work, in order 

bis maximum output can be maintained, and the employer, on 

Part, should regard his workpeople in the light of partners, and 

them as such. He must be ready to promote their welfare 
Yew” Dappiness, and to help them to increase their celf--espect. 
* have found that by the establishment of works committees we 
able to get into close touch with our workpeople, and so smooth 
yt little difficulties that sometimes, if neglected, might become 

a I should like to say what a pleasure it has a 
bane thr. colleagues to meet the various works aga . 
« the roughout the year done their very best to turn out som 

most important of the munitions of war. 


NATIONAL ASSOCIATION OF EMPLOYERS AND EMPLOYED. 


€ passing from the subject of the relationship that should 
* employers and coated I would like to remind 


you of the association that has been formed under the name of the 
National Alliance of Employers and Employed. It has grand 
opportunities, and of its efforts I have the greatest possible hope. 
a are preparing plans to take effect after the war for various 
developments in the direction of better housing and better accom. 
modation for our workpeople. Your directors fully recognise that 
the workmen cannot be really happy and obtain relief from the 
| monotony of their toil unless their home life is made comfortable. 
| This depends upon many things, and not the least on the character 
; of the men’s surroundings. In the past workmen have frequently 
| had to live in depressing districts, in dull and dreary neighbour- 
| hoods. This has reacted on their lives, and we want to improve 
| these conditions, and as a first step we have purchased a large 
| area of land near the tramway terminus, and intend at the earliest 
| moment to commence building operations and to develop it wi 

| artisans’ houses established on co-operative lines. We are work- 
| ng out our scheme in conjunction with a committee of the men, 
and it will be ripe before very long. Our desire is that the 
}men shal] become owners of their houses on the most favourable 
terms, while the houses will be designed both for comfort and 
convenience. 





BOYS’ WELFARE.—THE EDUCATION BILL. 


We have, as you are aware, in our employ a large number of 
boys, and are of opinion that steps should be taken to secure their 
| well-being. ‘The boys come to us fresh from school, and are ex- 
| posed to many temptations. They are plunged into a new en- 
| Vironment, and are daily in the company of older, but not in- 
| variably wiser persons. Moreover, they get high wages, and have 
| at their disposal relatively large sums of money. One of the most 
| anxious problems at the present time is to see that these young 
| fellows develop habits of self-control and a desire to become good 
citizens. My colleagues and I consider we ought to promite the 
| well-being of these boys, the Englishmen of to-morrow. We have, 

therefore, under consideration a scheme to help them, and mean 
to try to help them in every way we Can. 
| Mr Fisher has introduced an Education Bill, with which, in 
|the main, I am in cordial agreement. Nevertheless, its intro- 
duction in the midst of a great war was unfortunate. In the first 
place, it distracted attention from the vital question of winning 
the war, and in the next it prevented the measure from getting the 
whole-hearted consideration it deserved. The proposals for con- 
tinuation schools are good, and must, sooner or later, be of general 
application, but to enforce them at once universally will cause 
great dislocation in some trades. For instance, the cotton and 
Manchester industries. I hope it will be possible to bring this 
scheme gradually into force, for it should not be forgotten that 
there will be great difficulty in getting the factories into working 
| order after the war, and much hardship will inevitably result if 
absolutely new working conditions are introduced at the same 
time. To my mind, however, the strongest argument against the 
immediate introduction of this new educational! system is that 
there is not the supply of the right kind of teacher ready to make 
it effective. The number of teachers in this country is woefully 
deficient, and their training is not what it should be. We shalf 
never have any improvement until the teaching profession is made 
more attractive and until the salaries paid are largely increased, 
I hope this problem of the teacher, his quality and remuneration, 
will be seriously dealt with, and if money has to be found, as it 
must be, the manufacturers of this country should contribute 
towards it in no niggardly fashion. 

Mr Ludford Docker seconded the motion, which was carried. 

The Chairman next moved that the capital of the company be 
increased to /10,675,000 by the creation of 7,000,000 new ordinary 
shares of £1 each. 

This was seconded by Mr Ludford Docker, and passed, and the 
usual formal business terminated the proceedings. 








SHANGHAI ELECTRIC CONSTRUCTION COMPANY, LIMITED. 


IMPROVED POSITION WELL MAINTAINED. 


| 
| The 12th annual general meeting of this company was held, om 
the 3oth ult., at Basildon House, Moorgate street, London, Sir 

Alfred Dent, K.C.M.G. (chairman), presiding. 
The secretary (Mr L. W. Hawkins) read the notice convening 
the meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and accounts, 
said : Gentlemen,—You will have noticed that the improvement to 
| which I referred last year has been well maintained. Our gross 
receipts amount to £161,363 (against £153,757), which, after de- 
ducting £35,477 for the loss on native coinage, shows an amount 
of £125,885 as effective receipts (against £115,006 last year). After 
deducting the working expenses in Shanghai the operating profit 
shows a balance brought down of £53,145 (against £49,330 last 
year), which, after bringing in the profit on exchange, charging 
London expenses and interest, and including the balance brought 
forward from 1917 of £2,509. leaves an available balance of £70,014, 
against £49,509 last year. This balance we have appropriated by 
transferring £10,000 for renewals account (after charging it with 
£2,314 for actual renewals) and £5,000 to preliminary expenses 
account, reducing that account to £8,000. There is then left a 
balance of £39,014, against which we recommend a final dividend 
of 5 per cent., costing £16,000, making 10 per cent. for the year, 
and a bonus, free of income-tax, of 2% per cent. of £8,000, leaving 
to be carried forward, subject to excess profit duty, £15,014 2s. 11d. 
We have not yet agreed the amount of excess profit duty for 
1917, but anticipate a portion of the carry forward reserved for 
this purpose will be available for the 1918 account. We have again 
converted our profits at the rate of 2s to the dollar, so that the 
first portion of the profit and loss account which records trans- 
actions in Shanghai forms a true basis for comparing cne year with 
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ee, 
another, and reflects the actual progress of the undertaking. By | Government securities stand at £404,854—an increase of 
far the creater part of our profits has been remitted home, and the | compared with last year. This item 1s principal] 
profit on exchange, amounting to £17,852, as against £1,810 in | by War Loan and National War Bonds, and to m 
the preceding ye 


20,000 
Y Tepresentey 
ar, is shown as a separate item, and represents | sary requirements of the Government from 


Cet the neces. 


| ; : tume to time you: 
the benefit which the company has derived from the rise in the | directors will continue to place the resources of the company at 
value of silver. We regard this method of accounting as important, the disposal of the Government. W e have to-day decided to inves 
since it distinguishes clearly between the two main causes of the | 2 further £20,000 In National War Bonds, : 


« : W Which is more thar 
» - es S : — : _ . > ) . ub 
prosperity. which the company enjoyed last year. You will] notice | the interest we shall Pde upe d pw , ar Loan on June ry 
4 r o TT - » re > . ‘ > ~ AMO . 
the subject of road maintenance is referred to in the report. The | War Loans, debenture stocks, an a SS a 2 
arrangement with the municipal council has been confirmed by the | pet cent. of the total oe, about - per cent. of the r. 
ratepayers, under which the company’s entire obligation is com- | mainder being representec by preference shar 
: } . 4 in lude 1 fixed | of 11 per cent. by ordinary shares, and this, 
) S <« 1} } : “ é o 
The amount is i holders will agree, is a very satisfactory 
« | . aun a 
10 years, so far as the actual cost of | Suncs or the company. 


es and the balance 
I trust the share 
Cistribution of the 


muted by an annual payment of Tls.10,500, which 


amount to cover future increase in wear and tear. 
subject to revision every 














wages and materials may call for variation in either direction. As | Mr Joseph pe menses = th an wane Was Carried 
regards the new offices, we have already spent (as shown in the | @22nim masly, and & vote of thanks to the chairman, directors, and 
unts) £15,407 on the site and buildings, and it is estimated | 4 concluded the proceedings. 
that a total of Tls.169,000 beyond the cost of the site will be re- 
quired to « ete the outstanding contracts. We have been | 
t ered by the difficulty in getting materials in war time, but we | 
found it necessary to erect quarters adequate to our present and |THE EDINBURGH RUBBER ESTATES, SELANGOR, LImitgp. 
future special requirements. RESTRICTION OF OUTPUT. 
IMPROVED FINANCIAL POSITION. fhe ninth annual meeting of the Edinburgh Rubber Estate, 
: . ‘ . = Selangor, Limited, was held, on the 24th ultimo, at Glasgow, Mr 
Phat the financial position « f the company has materially im John Wishart presiding. 
ved is reflected in the year’s accounts, and there is every |” The Chairman said: The final dividend which the dire tors pro. 
reason to b ve this progress will be maintained; the result of | ieee be paid is 10 per cent. less than that proposed at this 
working for the first four months of 1918 (a comparatively slack | *. al ee , The fa line off is accounted for pri cipally by the 
time in our receipts) being estimated to show a profit of about | — duction in the price realised, which amounts to {t 3d. per Ib. 
£175,000. On December 31, 1916, we had a loan from our bankers Under all the circumstances, however, the results can only be con. 
oi 4 17,000, Whereas now we Nave a nsiderabdle amount of casn idered as highly satisfactory. The crop turned out fully « pe 
on d sit and current account at home and in Shanghai, besides ent. better than the previous year, but was 44 per cent. less thay 
investment of £5,000 in War Loan. As regards the rail-less sien catimmete. 1 ty lieve the estimated cre p would been har. 
service, to which we attach much importance, we are still im | — sted but for heavy wintering and shortage of !abour, but not. 
negotiation with the Council, and hope soon to get sanction to | withstanding the short outturn, the crop taken per acre under tap. 
carry out at least part of the comprehensive scheme that we have lpning is excelled only by few estates in the pen: i. The labour 
laid before them and published in the local papers. The advan. | diffi ulty has improved, and an increased crop was looked forward 
tages of this of traction are obvious as against the permanent | to during the present year. The lack of shipping facilities and 
rail, and it has certainly been much appreciated by the public | other disabilities. however, have led the rubber companies to adopt 
sud by owners of property along the short distances now in work ae d carry out a policy of restriction of production. This com. 
ing. Our native staft, which consists of six different nationalities, | , ny will be affected by this agreement to the extent of 20 per 
numbers 1,220; they have worked with increased efficiency and a | ini ef last vear’s production. This restriction wi!l, however, it 
comp! freedom from labour troubles. The statistics given at | ko eumacted. tend to prevent the price Pilling to a ruinous level 
the report show that last year we carried nearly 73) mil- | Your directors do not favour a policy of restriction under ordinary 
lions of passengers and covered a distance of over four million | ircumstances. but feel it is a wise course under the 
n . The amount paid for accident compensation, amounting to |, resent dreadful conditions. We are fortunate in having 
only $474, indicates th are and skill with which our motor |}, wr Harvey and Mr Arnold two very capable and efficiest 
jrivers ndle the cars in the crowded and narrow streets, which planters. I cannot overlook the assistants who have worked 
is cert y satisfactory, especially as the foreign supervising staff | joyally and energetically under ve ry trying circumstances. As an 
has be reduced by 35 per cent. owing to several of our met 


indication of the efficiency, I may point out the fact that notwith- 
standing the increased cost of labour, freights, chemicals, and all 
materials, the ‘all-in’? cost last year was only 9.3:d per Ib, a 
against 9.14d the previous year, a difference only of one-sixth of a 


having responded to the call from the Army at home. 
Mr J. S. Haskell seconded the motion, whic 


i 


1 Was Carried unani 
e dividend recommended was declared. 
At an extraordinary general meeting 


, 


_ aiterwards held a resolu. | penny per Ib. You wil! observe that the amount of excess profits 
tion was passed altering the articles of association so as to give duty paid for the year ending 1916 was £11,873 8s. = 
power to a general meeting to increase the directors’ remunera | profit earned during that year was £38,824, and £16,235 wa 
tion. 





fhe twenty-eighth ordinary general meeting was held. on th: 
goth ult., at the Cannon street Hotel, London, Mr Vesey G. M. 
Holt (the chairman) presiding. ; 

The Chairman, in 
accounts, said: I am 
i 


moving the adoption of the report and 
glad to say that the revenue from iavest 
nents stands this year at a very satisfactory figuic 

tem of interest and dividends upon 
4,560,051, and 


’ In tact, the 
investments amounts to 
is nearly £1,000 higher than the corresponding 
figure for the year ended March, 1914, which was the last veai 


; it will 
f so , a energetically with the Government. and I am sure that it 
of working under peace conditions. The interest in arrear re y 

ceived during 


posited securities to £1,140, against £720 last vear. ‘The other 
items of profit together amount to £3,150, and show an increase 

of about £1,000. The gross revenue, /8o,2 “g,000 | Counts be adopted. 

"1,000. gross revenue, £59,232, is nearly £4,00 The report was adopted. 

higher than that for the year ended March 31, 1917, and if it had 

not been for. the increased charges for British income-tax and eee 
American income-tax, which together are £3,800 higher than they 


were in the preceding year, the balance carried down, after pay- LINGGI PLANTATIONS, LIM!TED. 


ment of interest on the 4 per cent. debenture stock instead of bei ICTIONS. ssi 
practically the same as last year, would have shown a substantial a er 
increase. With the balance brought down, there is a total avail- Mr 
able of £42,624. We propose to place to general reserve account | held, on the 28th ult., at Winchester House, London, 
£5,597 18s, which, together with the balance on change of in- Trotter presiding, in the absence, through indisposition, 
vestments. increases the general reserve account from £125,000 William Hood Treacher. 

to £135,000. The dividend on the preference 


J —_ Guthrie 
liv stock, less tax, Mr’ J. G. Hay, representing the secretaries, —— 
and the 6 per cent. dividend—the same as for the past three years | and Co., Limited, read the notice convening the meeting. rt and 
—recommended upon the ordinary stock absorb 


) nearly £31,000, The Chairman, in moving the adoption of i 
I aving £6,157 to be carried forward. In the balance-sheet the | accounts, said that, notwithstanding the larger = 1. 
investments at or under cost stand at £1,6s6,000. Notwithstand.- the net revenue showed a reduction of approximately , 


: os ; ice of ™ 
ing the continuance of unsettled conditions, we have again |eompared with that of the preceding year. The price 
attempted a valuation of our investments. based upon the official 


during 1917 was a good deal below that ot up 
quotations ruling at March 31 last and other available data. The | vious year, while practically all items making 
estimate shows that there is a depreciation of aboat ‘ 
vpon the amount 


main- 


ati ye 
nositio the company had _ been satisfactor! 
sheet, and if you deduct from this depreciation the reserves and aaa intel “ge heat and other securities, Oy War 
undivided profit, the net depreciation amounts to a little over of rubber, totalled over 100,000, the major portion 44,560 Ibs 
2 per cent., which I cannot help thinking vou will regard as Loan and National War bonds. They had sold forward Sia 
of rubber for shipment between March and October, 


satisfactory in these times. Our British, Colonial, and Allied 


rried forward to meet the tax, &c. During 1917 the profit 
ned was £6.82¢ less than that of the previous vear, and the sum 
f £13,874 is being carried forward. This she uld be sufficient » 
| meet the company’s obligations. It is very difficult to attempt © 
ANGLO-AMERICAN DEBENTURE CORPORATION, LIMITED. — ae a aaa The position is rather a serious one at the 
ior as 1 1 De i yOsiTt1OnN é ‘ 7 
SATISFACTORY REVENUE FEOM INVESTMENTS. ae in respect that rubber being sent from the Federated Malay 
States to America requires a British export licence, and that ” 
United States of America now insist that import licences Be 
America must be obtained. and these licences wil not be oor 
unless the rubber has actually been sold at ee, “this 
America is limiting her import of rubber to 100,000 tons = ; 
vear. against about 181,000 for 1QT7, and is fixing > eo 
| 2s 7d to 2s 74d per Ib in America, which, of course, oe on 
anything like that price to us in this country. I am s a 
| that the Rubber Growers’ Association have taken up this 


: “on if these neces: 
esible to make reasonable arrangements ev 
he veg am< > ‘ g ye ie 1. found po . . , o move 
g the year am unted to £1,840, against £2,700 last sitate a further drastic reduction of output. T now beg t 
year, and the commission received from the Treasury on dé 4 


. ; eo 
that a final dividend of 374 per cent., less income-tax ee 
per cent. for the year). be declared, and that the repor 


° ee was 
The twenty-second annual general meeting of this COMPO coal 
of Sit 


; | 15 per cent. |cnst of production were necessarily higher. The i 
at which the investments stand in the balance 
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June 1, 1918 — 
a 


e of 2s 7d, equivalent landed London terms; of these sales 
id Ibs had already been shipped. S, 
of the Rubber Growers’ Association, the company would 
this year harvest a crop of a little over 2,000,000 Ibs, instead 


averag 
188.000 O¢ 
scheme 


Under the restriction 


sible output of about 3,000,000 Ibs. = 

proceeding, he said: You are probably aware that the Govern- 
ment of the United States of America recently decreed that im 
sortations of rubber into that country for May, June, and July of 
aia year are to be restricted to a maximum aggregate of 25,01 oO 
wos, It seems sound to count on the restriction being continued 
jot some very considerable period; it may conceivably even 
happen that in the interval the restriction may be made more 
vere, although this seems s« arcely probab! . The Rubber Growers’ 

\ssociation 1s anxiously engaged in investigating this matter in 
the interests of the industry. The calculated effect ot this Ameri- 
on restriction is that a year hence—by M LY, I919 there will be 

world’s over-production of 105,000 tons of rubber, this after 
lowing for the voluntary reduction of 20 per cent. on their pre- 
sous best year’s crop, which a large number of companies have 
already agreed to in compliance with the recommendation of the 
Rubber Growers’ Association. 

It appears to me that the only real remedy is to arrange, as 
won as possible, that the volume of production shall be brought 
gown to a total annual quantity of about what the world’s markets 
are likely to absorb, and for which reduced output reasonably re 
munerative prices will be Maintained. To do this, I venture to 
think there is only one course likely to prove effectual, which is 
gme temporary form of control by Government over the quantity 
of rubber produced, and in relation thereto some fixity of selling 
price, to meet the special needs of an entirely anomalous position. 
| believe that investigation will lead to the conclusion that the 
gsition will only go from bad to worse unless the Government can 
le prevailed on to step in at an early date with some scheme to 


ECONOMIST. 


a ee 


forestall and prevent the grave danger which at present threatens | 
tore t I 


the industry. If the worst comes to the worst, Linggi’s financial 
msition is, fortunately, so intrinsically strong that the company 
can weather almost any storm. oe 
Mr Gilbert F. Traill seconded the motion, which was carried 
gnanimously, and a dividend of so per cent. on the ordinary 


shares was declared. 





R. WHITE AND SONS, LIMITED. 
INCREASED PROFITS. 


lhe 2sth annual ordinary general meeting was held on the 31st 
iIt., at the Cannon street Hotel, London, Mr R. J. White (the chair- 
man and managing director) presiding. 

The Secretary (Mr. John J. Ball) having read the notice conven 
ing the meeting, and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
acounts, said: I am pleased to be able to present to you at our 
ath annual meeting a balance-sheet which shows a very favourable 
position. It is right to add, however, that the stress of carry- 
ing on the business during the year has not been lessened, but 
rather increased. The restrictions necessitated by war contin- 
gencies, the demands upon our men, of whom over 600 are in 
the Navy, the Army, and the Air Service, the rationing of our 
horses, and the enormous increase in the cost of all materials, are 
some of the difficulties that have had to be dealt with. I am glad 
to say the turnover has increased without any material advance 
on last year’s prices. Our policy is to keep those as low as pos- 
sible, in order that non-alcoholic drinks of good quality may be 
within the reach of all. We have been able to continue contracts 
for the Navy and Army and Y.M.C.A. hut canteens, camps and 
hospitals, and success has attended our efforts in the provision of 
light, non-intoxicating beers specially suited to the needs of muni- 
tion workers and of the general public. The vinegar branch of 
the business has also shown a satisfactory advance in trade. Our 
contribution to the national revenue in connection with the table 
water duty has largely increased, and this, coupled, with the Sugar 
tax and excess profits duty, has for the year exceeded £200,000. 
It has given your directors the greatest pleasure to be able to 
tecommend the payment of the preference dividend, including the 
dividend in arrear up to the end of our last financial year, and 
also the payment of a dividend on the preferred ordinary shares. 

ordinary shares are taking a dividend after a lapse of six- 
teen years, 

Our net profit is £39,408, as against £32,208 last year. You will 
Qotice that your directors thought it prudent to transfer to a 
Teserve fund the sum of £50,000 to meet any contingencies that may 
atise. This can be used for equalising dividends, for purchase of 
debentures, and for many other purposes in the interests of the 
‘company generally; and they trust you will agree that this is a 
Wise provision. 'Debenture stocks, amounting to £27,804, have 

fen cancelled during the year, including those which had pre- 

‘ously figured in the assets as investments. The investments at 
‘st are now practically all in Government war stocks. Since 

Ovember 30, 1917, both the trustees for the debenture holders 
td the companv have purchased further amounts of war stock, 
aad the combined holding at the present time is £57,300. The 

¢ for the current season continues to progress satisfactorily, 
wd though the present has its difficulties and the future its un- 

‘ertainties, we trust that we may be able to carry on successfully 
fa times of peace enable trade to be conducted under normal and 

Yourable conditions. 

t Joseph G. Colmer, C.M.G., deputy-chairman, seconded the 

"solution, which was carried unanimously. The formal business 

m transacted, and the usual vote of thanks terminated the 
ings. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURF. 


REVENUE AND OTHER RECEIPTS. 





Total Receipts into | 
| the Exchequer from 


Apl. 1, 1918,/Apl. 1, 1917)\” Week 


; Week 
c. ‘ 0 | endec ende 
May 25, | May 26, | Mn - 25, May 2, 
See 1918. | 1917. 1918, 1917. 
Balances in Exchequer on | x x + £ 
Ist April :-— | 
Bank of England...... | °° 19,361,57 | 25,209,947) 
Bank of Ireland ...... ° | 1,668,452) 1,225,912) a 
poe 21,030,030] 26,435,859) 
REVENUE. 1 
ae i 12,809,000; 10,944,000, 2,334,000; 1,568,000 
Excise. ce ces ccccceecceees - 6,684,000 7,132,000 677,000 367,000 
Estate, &c., Duties........ = 4,454,000 5,032,000 547,000 745,000 
cen 1,053,000, 818,000 70,0001 +~—=«460,000 
ROO in cuayccaneea } oo} ’ 
House Duty ............ 265,000 280,000 10,000; 10,000 
Property and Income Tax i 
(including Super-Tax).... 20,362,000 17,539,000 766,000! 534,000 
Excess Profits Duty, &e. .. 58,580,000; 25,937,000! 4,754,000! 2,535,000 
Land Value Duties. ....... 76,000 101,000 6,000 ae 
Post Office........ 4,000,000 3,900,000 400,000 350,000 
Crown Lands pak 110,000 90,000, 60,000! 40,000 
Receipts from Sundry 
II ons nae wee walece'e i 895 500 40,470 


Miscellaneous .. 


1,147,634 715,453 «63,326, 

ae 89,541,529' _ 72,488,953) 9,687,326! 6,249,470 

Total, including Balance 110,571,559; 98,924,812 as i 

OTHER RECEIPTS, 

Repayment of Advances for Bullion | 870,000 410,000} 180,000 60,000 
F I 1 reasury Bills for Supply ...... | 617,979,000, 278,260,000} 58,363,000! 25,761,000 
For 5' a EXxcheque r Bonds, 1922...... } ee 29,323,000) ee 2,825,000 
For 3% Exchequer Bonds, 1930...... 799,500 es wn 

For War Savings Certificates........ 14,800,000 6,400,000} 1,300,000 700,000 
For Other Debt created under the 

f War Loan Acts, 1914to 1917 ..... 96,625,007 55,785,229} 9,653,725 
For 4% War Loan 1929-1942, and 5% 

War Loan, 1929-1947 .............. | es 116,750,000) . 35,250,000 
For National War Bonds............ | 112,819,000 ee 11,838,000 
Temporary Advances :— j 

WOsO GRE MEGOIB i... cccccevccceccccel 127,028,440, 100,605,000} 8,546,440! 2,500,000 

wade nnd i wadedeatGuseicn 1,081,490,506 686,458,041} 99,568,491 75,345.470 


t Excluding sales through Joint Stock and Private Banks not yet brought to 
account, 


EXPENDITURE AND OTHER ISSUES. 
Total Issues out of 


the Exchequer to 
meet Payments from 





--—— IssveEs. 
Apl. 1, 1918, Apl. 1, 1917); Week Week 
to to ended ended 
May 25, May 26, May 25, | May 26, 
| 1918. 1917. 1918. 1917. 
EXPENDITURE, | £ £ £ £ £ 
Permanent Charge of| 
Ee Sreitea's 4 3,278,855 3,433,784 
Interest, &., on War} 
PPB ac scevcvsscsanse<| 21,511,803 9,253,381 571,170 1,992,56) 
Payments to Local Tax- } 
ation Accounts, &¢..... 450,380 450,380 250,000 
Other Consolidated Fund i 
Services ........eeeees 242,079 240,756) i 
Supply Services ........ = | 396,762,600 354,921,400; 42,950,000 38,352,000 
Expenditure ........ - | 422,245,717 368,299,701; 43,771,170! 40,344,561 
OTHER ISSUES. | | | 
For Advances for Bullion Za 1,000,000) 620,000 150,000) 60,000 
For Advances for Interest on Ex-| 
chequer Bonds under the Capital | 
Expenditure (Money) Act, 1904 .... 84,909) 84,909 
Under Telegraph (Money) Act, 1913. . | : | 20,000 
Under Post Office (London) Railway | 
PENG e se kccc ch nese ueiseceensces 12,000; os | 
Under Housing Act, 1914 ............ 106,300 175,400) “se 
For Treasury Bills for Supply ...... $598,411,000' 179,905,000! 52,975,000} 18,510,000 
For War Loans, Exchequer Bonds, | 
&c., under Section 4 of Finance} 
PE hxc conn eneeceninGaneeee oe 7,674,674 56,210 1,818,555 
For War Expenditure Certificates | 
under War Loan Act, 1916 ........ $28,600 12,100 
For other Debt under the War Loan | 
ee ee eer 9,497,837 
For Depreciation Fund under the! 
SU No vc asco ceveeeess 4 3,660,022 
Old Sinking Fund, 1910-11 :— j 
Issued under the Finance Act,| | 
1911—Section 16 (1) 1b) .......... 20,000! " , | : 
Temporary Advances repaid:— ....| ° | 
Ways and Means..................| 23,000,000} 112,500,000 | 12,000,000 


| 1,065,741,059; _6b1,6b2,220, 98,726,825) 70,914,561 


Balances in Exchequer :— 


er | 14,262,450; 25,055,253) + 985,667) + 2,413,909 

Bank of Ireland .............--.| 1,486,997) 1,740,568) — 144,001) + 17,000 
15,749,447 24,795,821, + 841,666! + 2,430,909 

Memo.—Treasury Bills outstanding on May 25, 1918 .......... * £9 32,336,000 


* Includes £186,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
brought to account) of the Bills tendered as subscriptions to Nat. War Bonds. 

t Includes part payment of Bills and Certificates tendered as subscriptions 
to National War Bonds. Treasury, May 27, 1918. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 


ASSETS EXCEED - £11,000,COO. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. 
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OCEAR Accident and 
Guarantee Corporation, Ltd 


ASSETS 
CLAIMS PAID 


Employers’ Liability. 
Public Liability. 


958 


= Et 


MOORGATE 


THE ECONOMIST. 





£5,000,000. 
£17,500,000. 


ainas. 
Fidelity Guarantees. 
Motor Cars. 
Excess Bac Debt and Credit. 
Boiler and Lift insurance. 
Executorships and Trusteeships. 


“REET. LONDON. €.C.2. 





Acciaent imsurance of aii 


Fire ana Burglary. 





STREET. 
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June 1, 1918, 


" Ten Years’ Recor. 


At corresponding date May 27, June 2,! Mav 23) M: 
with the present week. 1908. 1915. 1916 , ma May 2, 
. , 918, 
Circulation (excluding Bank z £ £ a 4 
post bills 28,462,715 35,530,875 35.388 72 39.0 z 
Public deposits. . 10,426,983 131,752,578 53.534 57. en 51,051,340 
| Other deposits 42,811,397 84,025,076 82,857,557 119.48] 905 | 41,055,712 
| Government securities 14,574,906 51,045,491 38,187,474 4: 80405 9,96) 
Other securities 28,826,407 238,883,108 72,652,657 L15.c55 19 86.75719 
i Reserve of notes and coin 28,462,715 43,.5€ 2.726 43.2 RUT _— 106, 


21817 
Coin and bullion 


57,674,999 58,543,601 60.214¢ Slee H274; 
Proportion ol reserve to GS4sl an 
liabilities 512% 203%, 3) Lo 
Bank rate of discount 2a% 5%, ars P 7 ° 17% 
Market ra 3 ths’ bills : 24 4s 4 % 
Pr ce ¢ ( ISsOLs . S74 57 ? 3 
Price of silver per oz. ated | 23 fad 322d 38,4 wn 
| Average price ot wheat 33s Bd 6ls lld ‘4s 7d 78s Od Te ad 

Exchange on Paris (short 25 113-132 26.01 28.14-19 7118 23 mien 

New York : nor Sarl &4.762 34" 164.-. 34. ae 

Amsterdam (short 2.24-22 94 48-52 5G. 

Berlin 20°41 . 1 . 11.55 JJ 9.46-0 
Clearing house retura 191,928,000 233,285,900.280,375,000 : 


| 


LL TT LT 
CURRENCY NOTES ACCOUNT 
£ AQ es Redemption Account. 
N tes ao 
and Ce = ho = 7 =. 2 : 2 — | | 
cate =o os tS x = = ~< See | o Os 
Ont 2o= x == é.= os sess sexs 
~_ >me = > ES sc PES Secu 
oe eae = Z= Sa 2“| 5° 2 |G &S 
<- £ z 4 £ > + : 
21,535.06 . 6,301,650 3,810.00 11,423,415 
28,408,606 381,500 3,500,000 4,500,000 15°8 10,923,546" 9,103,560 
58,478,164 ‘ 169,000 600,000 18,500,000 48°] 1,923,546 9,285,618 
39,801 867 159,000 27,500,000 69°1 8,623,177 3,517.690 
46.576.801 02,6 139,00C 28,500,000 61°35 9,585,828 8,654,638 
72,0 2° +4 214.000 382,500 28,500,000 39° 20,400,000 22,969,280 
125,099 729,328 159,000 249,000 28,500,000 27°6: 54,620,563 20,535,864 
106,690,991 1,029.03 144,000 53,000 28,500,000 266 71,121,076 7,901,945 
122,099,278 1,704,004 104 00% 36.000 28,500,000 234 88,157,692 7,005,590 
7 131,525.480 2,389,854 94,000 36,000 28,500,000 216 99,320,972 5,964,362 
7 150,144,177 2,430,151 64,000 +0,000 28,500,000 19:0 118,102,160 6,868,168 
144.687 100,568 3.399.000 250,500 28,500,000 197 7 110,668,152 6,869,986 
161,675,476 6,949,156 1,319,000 255,500 28,500,000 17°6 132,484,251 5,564,081 
178,63 7,422,488 99,000 235,000 28,500,000 16°0 152,061.555 , 5,166,688 
212,782,2 8,554,029 39,000, 675,000 28,500,000 15°4 186,636,709 5,485,613 
7 228,149,289 9,717,6% 39,000 675,000 28,500,000 12°5 202,855,479 5,797,500 | 
& 241,004,48 4 y 39,000, 670.000 28,500,000 118 216.836.4569 5,424,363 
5 2 2,907 10,500,941 39,000 67 00 28,500,000 11°7 220,753,360 5,100,488 
2 247,195.08 41] 39,000 660,000 28,500,000 11°5 223,254,360 5,242,665 
247.790.4561 10,603.31 39,000 660.000 28,500,000 11 224,250,860 4,943,917 





Gh 


e Bankers Gazette. 





Proprietors’ 
Rest 


sree ee eee eee ee 


Public deposits® 


Other deposits 


Seven -day 


capital... 14,553 900 


and other 


BANK OF ENGLAND. 
Week ended Wednesday, May 29, 1918. 
ISSUE DEPARTMENT 

2 


£ 
81,325,705 


Government debt.... 11,015,100 
Other securities .... 7,434,90C 
Gold coin and bullion 62 875,705 


81,325,705 81,325,705 


aes DEPARTMENT. 


£ 
Government securities 56,737,732 


3,186,394 Other securities . .106,486,004 


..-. 41,055,712 DD sc sddetetuaaes 30,274,465 
hha 135,269,961 Gold and silver coin.. 575,769 





Mcacensene< Sai 8,903 
194,073,970 194,073,970 
* Includiag Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
COMPARISON with Previous WEEK and 4 YEAR AGO. 
jIne. or Dec. on Inc. or Dec, on 
Amount. Last Week. Last Year. 
— SS a 
£ £ £ 
IE as nie ‘cteebedeenenwes 3,186,394 | 4 61,288 + 23,747 
Public de posits bocce enEnee 41,055,712 | - 2,621,752 — 16,382,945 
Other deposits : ai 135,269,961 + 7,669,529 + 15,788,736 
Government securities ............ 56,737,732 + 1,157,000 + 11,657,326 
Other securities ....................) 106,846,004 + 9,181,781 — 8,569,096 
Reserve ....... 3,274,465 - 13,518 — 3,684,942 
Note circ ulation. 51,051,240 + 804,910 + 12,036,190 
Coin and buliion. ‘ 63,451,474 - 818,428 + 8,351,248 
% of reserve to liabilities : 174% i- 14% _ 2%, 
THREE Montus’ RECOR D. 
| ” le é | 
i Swe } > oi. 
een. Securities | is=is 
| Coinand! 2ta=z in | \g=\8 
Date. | Bullion. | S55 Deposits. | Banking | Reserve. |‘a\Z 
Ene" Depart- | lsalg 
oe ment, ees iQ 
—{ ‘= a 
1918. | £ £ £ £ £ | % 1% 
i Ee | 60,084,721 | 47,590,795 . 178,737,166 165,928,239 | 30,943,926 | 1745 
13 ........} 60,085,014 | 47,284,420 | 167,350,531 154,229,091 | 31,250,594 | 1 = 
.. .|°60,605,025 | 47,358,895 | 169,754,175 156,214,475 | 31,696,130 | 183) 
27 ..--| 60,611,279 47,817, 181,391,268 | 168,307,545 | 31,244,184 | 173\— 
April 3. .-) 61,429,192 | 47,998,435 | 186,560,856 172,794,849 | 31,880,757 | 17 “ 
10.. | 60,436,170 | 47,880,705 | 172,271,629 158,937,775 | 31,005,465 | 18 |\— 
17. ..| 60,997,206 | 47,884,995 | 178,183,367 | 164,263,654 | 31,562,211 | 1731 — 
De ccctiows | 61,006,239 | 48,409,305 | 174,985,233 | 161,566,733 | 31,046,934 173,— 
ae - Basse 61,360,987 | 49,439,220 | 172,025,058 | 159,322,186 | 30,371,767 | 173\— 
SE cncweahe 61,365,503 | 49,682,980 | 165,702,969 | 153,281,855 | 30,132,523 ii\— 
eo cocuale | 61,708,187 | 49,976,550 | 175,277,646 | 162,839,163 | 30,181,637 | 17 
ass sl | 62.633, 62,633,046 | 50,246,330 | 166,034,392 | 152,884,955 | 30,836,716 | 18\— 
ee 63,451,474 | 51,051,240 | 176,325,673 | 163,223,736 | 1,850,234 | 174'— 





36,301 ,000.387,528, 399 


BANKERS CLEARING RETURNS. 





Weeks Ending Town Clearing. + Spa - Tote 
1918 L £ £ = 
Jan. 1-May 22 7,065,026,000 1,000,652. 0x 8.065 
May 29 333,427,000 4.101.000 pot 
Total to date, 1918 7,398,453,000 1,054,753,00 8,453,206,09 
Do 1917 7,195,929,000 126,662.00 12059 
Increase or Decrease 1918 204 524,000 + 128.091 0% 352,615,000 
28 13s 40% 
Total for vear, 1917 16,877,006,000 2,234, 190.00 19,12),196.009 
oe am ASS08, 995,000 | 1,872,451,00 15,275,046,000 
| Increase or Decrease in 1917{ — ~ 3473901000 | + 571,739.00 5846, 1500ap 
PROVINCIAL CLEARING RETURNS 
1917. 1918 Inc. or Dee 
Totals—Jan. 1 to May 25, 1918. £ £ £ % 
tn ccc cpecevenneee tae : 45,398,200 51.168.600 70,400 127 
ie el kee hin’ 20,176,000 21,852,000 1,656,000 | 82 
a ee ;, 100,053,700 | 113,266,000 | +13,212,300' 132 
i iihtieheeesnsnnuncunnseys 17,705,200 20,331,900 |+ 2,626,700 148 
i ciica tei ckkanecaneka 11,511,200 14,527,800 + 3.016600 2% 
i ne eee e a dhene 164,100,800 184,341,000 240,200 123 
MANCHESTER . 211,186,306 299,250,700 +88,064,400 41¢ 
NEWCASTLE-ON-TYNE . 35,670,600 37,350,700 1,680,100 47 
EEE woncccccesscvcasss 10,251,000 2,606,100 2,355,100 229 
SHEFFIELD .............. 18,759,200 22,725,300 66,100 2 
FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
Comparative Increase 
or Decrease, 
May 30, May 23,' May 31, — 
1918. 1918. 1917. Last Last Year, 
Week 
ASSETS. z £ £ £ = 
Gold coin and bullion .... 215,297,000 215,269,0 0 210,946,000 + 28,000 + 4,351,000 
Of which held abroad .. 81,484,000 81,484,000, 81,300,000 i+ — 
Silver coin and bullion .... 10,162,000 10,219,000) 10,304,000 57,000, — a = 
Discount and advances... . 126,360,000 124,509,000 114,559,00 + 1,851,000 + 11,80 
LIABILITIES. . 
Notes . 1093735000 1082926000,779,177,000 + 10,809,000 + 314,558,000 
Government de »posits: 1,843,000 2,620,000) 5,089,000 777,000 - as 
Private deposits .......... 133,593,000 126,486,000) 105,124,000 + 7,107,000 + 2, , 
NATIONAL BANK OF DENMARK, 
os . " | April 3 30, | Mar. 0, | April 30, Last Last 
1918. 1918. 1917. Week. —_ 
ASSETS. £ £ £ nn 634,000 
Coin and bullion ........ 10,229,000) 10,268,000 9,595,000 3 + 3,717,000 
Loans and discounts ........| 12,525,000) 10,785,000 8,808,000 + 1,7 — + : 
Debtors abroad. 3,489,000} 3,159,000, 2,080,000 + aanaee + ‘“ 
Securities oe 1,977,000) 3,446,000 2,419,000 — 1,469,000 — 
LIaBIL ITIES. | 
Circulation. 19,317,000! 19,498,000, 16,717,000 . a 1S 
Deposits ... 5,533,000) 3,359,000, 2,688,000: + 7 


_ UNITED STATES FEDERAL RESERVE BANKS. 


May 27, May 20, Increase oF 
i918. | 1918. —e 
£ 
Total gold held by banks ................++- 187,746,000 | 190,074,000 | = 7s 
Total gold reserves ........ 379,604,000 | ae ee + "56,000 
Legal tender, notes, silver, &c. .............. 11,606,000 rye » 16,206,000 
Bills discounted for members of F.R. Banks 184,660,000 1 OD v3 00 
Bills bought in open market eean . 644 000 Sn + 14,720,000 
Government deposits ....... 24,470,000 ee + 6634,000 
Total net deposits......... .| 311,524,000 | 304 pny + 1834000 
Federal reserve notes in actual circulation - - 315,724,000 | 315,890,000 | * ——— 
BANK OF SPAIA. Pe 
= 0 AE ne ee ae 
May 18, | May 11, | May 19,; Last | ; 
1918. 1818 | 3917. Week | -_ 
see 82,105,000, 82,061,000, "51,303,000 + 24,000 + 50009 
eee yee 
hs conc sceocenseoal | 28,271,000, 28,153,000) 30,120.00 + LIN a sese00 
Loans and discounts ........ | 33,996,000) 34,586,000, 36,551,000 — nt 
Spanish 4% stock .......... | 13777,000| 13,777,000] 13,777,000, - | “ 
Treasury bills .............. 6,000,000 6,000,000) ,000,000 .* 
LIABILITIES. | on 614 420,119,008 
Circulation ..............++.| 117,429,000 118,043,000, 91 ae. + 600" 
BEE 356 heeveucesnsesbens | 36,974,000) 36,609,000! i+ 
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The &. s. d. of National War Bonds 


WHAT YOU GET BACK 


in Capital, Interest and Bonus if you buy National 
War Bonds, repayable in 1928, of the value of 

























| £5 | £20 | £50 £100 £200 £506 £1000! £5000 





you you | you you you | you you | you 
get get ect | get | get get | sgt 
i i } | | 





3 ' 
Oct. 1 | "2% | *10/- |" 41 








a § (*42130 | *£§5 |*f12 10. "48 | "4305 
Ap. 1 2/6 1of- | £1§ | £2 10 £5 | £12 10 £25 4125 
Oct. 1 2/6 10/- £15 ._ £210 £5 £12 10 £25 £125 


£210) £5  fi2i0|) £2: 
£2 10 £5 fi210' £25 £25 





4 
~ 
uw 







Ap. 1 2/6 10/- £5 | £210 £5 £t2 10; £25 £125 
Oct. 1 2/6 10/- £15 | £2 10 £5 £12 10 £25 £125 
322 i 
Ap. 1 2/6 10/- £15 | £210 £5 £12 10 £25 £15 
Oct. I 26 10 418 | 4210] £5 | f£i210) £25 £1325 
3*3 } 
Ap. 1 2/6 10/ 415 | 42:0} £s | £12 t0 £25 £125 
Oct. 1 260 | 10)/- £15 | £2 10 45 £12 10 £25 £425 
1924 | | } j 
Ap. 1 2/6 10}- £33 i £9101 £5 £12 10 £25 £125 
( 1 2,0 | 1oj- £135 | £2 10 £5 £12 10 £25 £125 
19 | i 
Dp. 1 26 | 10/- wee 1 ee) £5 Liz10| £25 £125 
i 2/6 jn | £15 | 4210, £5 | £1210) £25 | £125 
926 | { 
Ap. 1 2/6 | 10/- £1§ | £210] £5 | £12 10 £25 | £125 
Oct. 1} 2/6 | 1of- | £1§ | £210} £5 | £1210) £25 | Lrg 
192) | | 
Ap. 1 | 2/6 | ro/- £5 £210 48 |f1210| £25 | £125 
Oct. 1 | 2/6 | 10)/- | £15 | £210 £5 \£i210! £25 £125 


| | | | 
£576) £21 10) £53 15|£t07 10) Lars | £537 10) £1075 

















Total £7.15' £31 £77.10 £155, £310 £775 £1550! £7750 
|for your for your) for your for your for your for your for ycur for your 
| £5 | £20 £50 | £100 | £200 | £500 | £1000 | £5000 

* These figures show full six months interest from Apri! 1 


The first dividend on Bond. purchased after thet date 
will naturally be calculated trom ectual date of purchase 


















Income Tax is not deducted when the dividend is sent you. 
No Income Tax whatever is payable on the premium or bonus you 


receive on redemption. 


You can purchase Income Tax Compounded 4 per cent. National 
{hese are not subject to Income -Tax, 
They will be redeemed on Ist 


War Bonds at £101. 10s. 
but are subject to Super- Tax. 


April, 1928, at £100. 


You can use National War Bonds in payment of Excess Profits 
Tax, Estate Duty, or Munitions Levy. 
National War Bonds will be accepted as the equivalent of cash at 


THE ECONOMIST. 








Nalion 
War Bonds 








The table herewith refers to Nattonal 


War Bonds repayable on April I, 1928, 


ata premium of £5 per £100 invested, 


Instead of these, you can purchase War 


Bonds repayable on April 1, 19.23, with 
a premium of £2 per 2 100 invested ; 


or Bonds repayable on April 1, 1925, 


with a premium of £3 per £100 invested. 


The interest on all three series is the 


same, 5 per cent. payable half - yearly. 


par value, plus any accrued but unpaid interest. 


National War Bonds are guaranteed unconditionally 


—capital, interest and bonus--by the British State. 


From any Bank or Stockbroker. 
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le; the Austr! 
kronor at18 per £; 
at 25 per Z; 


~ = it 18 g s ia 
28 | 213) os | os | De | 2 
2H a >a Zn | @€a en | @o 
s= 32/22 |S" s2\S2 52 
a 
Bank rate (reduced from 5+ % —- % , % | 3 % % % 
5, 1917) ..... iw 5 5 | 5 is |5 
Market rates of discount : 
60 dave’ bankers’ drafts -' 3% 4 38 3 id 3a 3h 3h 
3 montis’ do.......... os 34 33 3h | «38 4 3a 34 
WOE GE nesnkdses<en0ceues 34 34 fe 34 fe) 34 fa 3h fe) Sh fs! 38 
OIE Re nwksertsesoeesens 0 | 3B Sf | Ste 6 Sf | 3% UO | CS 
Discount (Treasury Bilis’ :— | 
3 montis (£99 2s 43d) *.eee seers | 34 34 3h 3A 340CO 3 
6 months (£98 4s 1034) *........ 13) (3h | 3h 13k | 4 | 
Losns:—Day to day ina veee] 29313 3 | 293 / 243/ OF3/ 243 
icant isedaatuidintenss als | 3 a 13 a 
Deposit allowances: Banks} ........ 3 3 3 4 | 3 | 3 
Discount houses et callt .......... ; 3 3 3 3 13 
At notice} .. ...--e-eeeee-eeeee-| SH | SH | SR St | 3 | 3 3% |3 
® Change od ‘from 4%, to 4% on Dec. 27, 1917, and from 4% bo ¥ 58% oF on Feb. 14, 1918. 


+ Rates lowered 4% on Jan. 2, 1918, and lowered § % 


an crown 
the Norwegian kronor at 18/15 per £ ; 
at 10 per £; 


the yen 





BANK OF SWEDEN. 








is converted at 2s; 


at 10d; the Dutch florin at ls 8d . 


the 


the f 


and the Americ 


LONDON RATES. 


in dollar at 4s, 


on Feb. 14, 1918. 


THE ECONOMIST. 


May 4,) Aprilc?, May Last Last 
1918. 1918. 1917. Week. Year, 
ASSETS £ £ £ z£ £ 
+ 14,307,000} 14,316,000 11,280,000 — 9,000 + 3,027,000 
Balance abroad and foreign 
hills 7,600,000 7,632,000 6,828,000 32,000 + 772,000 
Swedish and foreign Govern 
ment securities 3,885,00C; 3,886,000 3,150,000; — 1,000 + 735,000 
Dis ts and 13,502,00 13,027,000 9,243,000 + $75,000 + 4,259,000 
ABI = 
tes ciret 34,292,00( | 32,882,000 24,073,0°C|+ 1,410,000 + 10,219,000 
Depos ati 4,925 (1 5,917,000 6,705,000\—  —-_- 992,000 — 1.780.000 
BANK OF ITALY. 
Feb. 28 Feb. 10, Feb. 20, Last Last 
1918. 1918. 1917. Week. Year. 
ASSETS z z z £ £ 
Total cas $3,777,000 43,005,000 42,400,000 + 769,000'+ 1,374,000 
In 29,817,000 29,467,000 19,896,000 + 350,000 + 9,921,000 
’ 897,000 885,000 844,000 + 12,000 + 53,000 
Adva 24,284,000 22,346,000 16,432,000 +1,938,000 + 7,852,000 
ve 8,796,000 8,806,000 8,572,000 10,000) + 224,000 
‘ 267,249,000 263,291,000 154,128,070 4 3,958,000 - 113,121,000 
. 94.955.000 _ 53.1 ‘0.000 82 008 £000! + 825,000) + 21,947,000 
IMPERIAL BANK OF GERMANY. 
May 15, | M: ay 7, May 15, Last , 
1918. 1918. 1917. eck. Last Year. 
ETS _ &£ £ £ £ £ 
‘ 117,276,00% - 270,000 126,659.00 6,00 9,383,000 
> 6.0 8,00 9,021,000 1,420,000 5,00¢ 4,598,000 
i As s 75,831,000 77'732,000 26,118,000; — 1,961,000\+ 49,7)3,0C0 
Bills dis 700,02¢,00C 727,310,000 461,003,00¢ 27,288,00C 239,0.9,000 | 
' | 
esi 85 012,000 590,194,000'406,604,000|\— 5,182,000 + 178,408,000 | 
pos yx 56+ OO 387,569,000 252,054,000 « 20,903,000 + 134 {632,000 
BANK OF JAPAN. 
Apt il 6, Mi ar.9, Ap 17, | Previous | 
1918. 1918. 1917. Return. |Last Year. 
s £ z £ z x 
rold 64,652,000 65,252,000 40,594,00C 620,00( | + 24,038,000 
D 5,246,090 3,841,000 725,000! + 1,405,00| « 4,521,000 
Adva : 24,375,000 20,555,000 17,051,00C 2,840,00)+ 7, 324, 000 
> 65,114,000, 62,620,000 43,928,00C| + 2,494.00: | + 21,186,000 
( ‘ pos 69.561.000 69,714, 00 44,196.000) — 153,001 | + 25,365,000 
Priva leposits 2,308,000 2,577,000 1, 325 OOK 269,00 983,000 
SANK OF NORWAY 
May 7, April 30 May 7, Last 
1918. 1918 1917. Week. Last Year. 
4 s £ ‘ £ £ z 
il G 6,731,000 6,733,000 7,163.00 2,000— 452,000 
a oad na toreig 
3,549,000 3,645,0°0; 3,799,00 96,000 — 250,000 
we 1&1 g 712,000 712,000 706,00¢ 6,000 
) ts and - 18,488,000 18,416,000 13,141,000) + 72,000 + 5,347,000 
Liat s 
N s ii circulat 19,777,000 19,741,000 15,615,000) + 36,00) + 4,162,000 
Db sat t 6,352,000, 6,445,000, 7,021,000 935,000 669,000 
ne g ss t Bank of Norway is calculated at—(l)} The stock of 
i bul 2) the available balance abroad up to half the stock of 
gold salar with the Sveriges Riksbank, Stockholm, and the National 
banke K ent , Copenhagen, up to 6 million crowns; (4) an amount of 
7 Y vns e the - tock « f gold. 
SWISS NATIONAL BANK. 
May 23, May 15,! May 23, Last Last 
1918. 1918. 1917. Week. Ye YY 
Ass z £ £ z | 
G 15,046,000, 15,056,000 13,679,000 10,000 + 1,367; 000 | 
Si 2,261,000 2,251,000 2,088,000) + 10,000 + 173,000 | 
Dar s-Kassense - 738,000 839,000 271,000 41,000|\+ 527,000 
Dis sa dadva s 12,135,000! 12,427,000 6,797,000 292,000' + 5,338,000 | 
N ciréulatior 26,874,000) 27,248,000 19,872,000:— 374,000) + 7,002,000 | 
Dep S ....-. ee of 4, 10,000, 4,058,000 3,834.0 0) + 52,00.;+ 276,000 
Me ily Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to April 30, 1918, total issues were £1,274,000.0of which £848,000 
was the Swiss Nati | Bank. | 
NETHERLANDS BANK 
May ll,' May 4, | Mey 12, Last Last 
1918. 1918. 1917. Week. Year 
__ ASSETS £ £ z£ z z 
Coin and bullion—Gok 60,148,000 60,153,000 49,656,000 5,000 + 10,512,000 | 
Silver 624,00 11,000 585,000, + 13,000 + 39,000 
Discounts and advances 18,081,000 20,063,000) 14,024, ; 1,982,000 + 4,057,000 
LIABILIT! 
Notes in circulation 79,367,00C 80,999,00( | 63,598,00' | —1,630,000) + 15,371,000 
Deposits 4,85 00 5,072,000; 3,33 -,00t | 213,0°0)+ 1,523,000 
In the above tables the Russian rouble 


the German mark at 
Swedish and Danish 
ranc, lira, and peseta 





(June 1, 


I rare Oe 
_| Comparison with previous weeks :— 





£3 | Bank Bills Trade Bilis 
28 3 Months 4 Months 6 Months 5 Months |4 Months 6 Moats, 

“| sa 
| asis. % % * | © |] & ia 

| Mar. 15......\38 | 3 32x \3fe 8} 4 4) 4 a 

22......\388 {3t @| 3a \3%m 8.4 s|4 mK ; 
tases s cen Sts 3 Sta 8.4 414 \ 4 $ 
j Sgett Deore oot 1/3 te # : $i ei4 tia ; 

Rowe ses 28 ts a | 4 | 4 | 
19°....\3 $| 38 3 Riss hie § i ip i 
B....5058 2 tae 34 fa 34 gE | 4% | 43 1a 3 
May 3 %3 | 3 ' 3 sh RL | 43 if 
10....../2h 3 | 33 34 3 4 4 | 44 lat j 
17 .....:28 3 | 36 34 34 4 414s alah 
24......128 5 | 38 3a Se 4 A a | af ; 
ie. 22 3 ae) Sa cs oa 4 ! 44 3 4 “ 


2: 


| 


FOREIGN RATES. 


Bank Rare-, 
Changed. %& %® 


Pe scconncs ee 66s se 
PD onssconss SEE eee 400 so 
WEED wooncess is Ey Beco @ ce te 
Amsterdam.... Jly. 1,°15.. 44.. .. 
DEG cscoos an ahem co cs 
ED canseees SNONe Eenexs ER es 0s 
P Petrograd voce OUln GEM... B co cc 


| 
| 


FOREIGN RATES OF 





en 
Market. 


7 Sank Rate, wens, 

Changed & % 
Swiss Bank 

places........ Jan. 2,'15..4., 3 

Madrid Oct.2/ i4., a 

LD ssapeese OD ee ne 


Jan.15,'14., 
Stockholm .... Jan. 31,'18,, 
Christiania .... Dee.l$ 17..6 
Copenhagen.... Juiyl0,'15.. § 


EXCHANGE ON LONDON. 














Kate Rate tate 
May 31, May 24, June 1, Usance! Par 
1518 1914, igi 
SRD .csncess francsto £1 27° i5-16 27 * 16-17 27° 204-22 \Cheg'es! 25°23) 
| Berlin.... marks to £1 ee 0° . Bight | 2a 
Vienna krone to £1 .. es wo Sight | 4 
Amsterdam .. florin to él 9°47-51 9 * 58-62 ll: 56 28 «(Cheq’es) 1210 
Christiania .. kroner to £l 15 08-11 15 * 00-05 16 * 15-19 Sieht | 18159 
| Stockholm.... kronerto £1 13° 94-1400 15° 79-84 15° 80 84 Sight 1818 
Copenhagen... kronerto £1] 15° 28-31 15° 15-18 16° 5>- 8 Sight | 18 158 
Petrograd . roubles to £10 nom nom 181—183 Sight | 99°57 
| Italy lire to £i 43-40-50 4322-27 33 5459 | Sight 5m 
| Switze rland . francs to £1 19° 05-10 19°1020 23°9 -2'°05 Sight aa 
| Madrid . pesetas to £1 16° 75-78 16 * 75-85 20° 90-95 | Sight | 25°22 
| Lisbon pence to mils. 31j—324 304 —S14 Wi—sSl4 Sight 
Alexandria piastres to £] 97 OTe 97h Sight 
| New York..... dollars to £1 4762— 463—% 247645 Cable 
Montreal dollars to £1 462 s 4'6ls—2 +763 -2 we { 
| Buenos Ayres . pence to dols. 513-52} 514 —52 50. ->] ; 
| Rio de Janeiro pence to mils. 154, 134 iba * ‘jon 18 
| Montevideo .. pence to dols. 65y—64j + 64;-65} 554-3 a 5) 
| Valparaiso .... pence to peso 17 los 1143 30 days 18 
| Calcutta..... ster. to rupee is t-6Ad ls 6-64,4 ls 44-ynd T.T. | is 4 
| Bombay .. ster. to rupee Is 6-o¢0d ls 6-690 ls 44-ad : Tr. | ls 44 
Madras ...... ster. to rupee is 6-5¢d ls 6 64 ls 43-aad T. | lsd 
| Hong Kong.... ster. to dollar 3s lgd $s lad 2s 4¢d T.T. 0 
| Shanghai ster.tobsel 48 6d 4s Syd 38 63d T.T. 
Singapore .... ster. to dollar 2s 4.',-jd 28 44,-f:d | 28 44-dhd T.T. ee 
| Yokohama ster. to ven 28 23-40 2s 24-ad Qe ive tid | T.T | 24°58 
| t Rates May 30, 1917 
i 
| 


THE 


BANK 
CAPITAL AND RE 


Aneto-Soutn American 


» LIMITED. 


SERVES :£6,358,794. 


Head Office: OLD BROAD STREET, LONDON, E.C.2. 


Branches in 23 of 


the Principal Towns of 


ARGENTINA, CHILE AND URUGUAY, 


and 


PARIS, BARCELON 


A, BILBAO, MADRID, 


and NEW YORK (Agency.) 


MANCHESTER 


AGENCY : 


WILLIAMS DEACON’S BANK LTD. 


For ign Exchange Shipping and Agency Branch 


YORK STREET, MOSLI 


Where our own representatives are 


‘Y STREET (P.O. BOX 56) 


in daily attendance for the 


greater convenience of Manufacturers and Shippers. 


ALSO DIRECTLY REPRESENTED IN 
COLOMBIA, NICARAGUA, RIO AMAZONAS (PERU). 


ECUADOR, VENEZU 


ELA, AND SALVADOR. 


by the affiliation of the 


COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 
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LONDON COURSE OF EXCHANGE. 


———.» — 

















| 
On Usance Thaurs., May 28. | Thur., May 30. 
—~gam and Rotterdam.......-- Cable _ 9.48 9.53 | 9.48 9.55 
Wii nseovorevonccnccncceseccserss: 3 Months, nom | 9.134 9143 
Paris serererereee® ec ereseseresesess Cable | 27.13 27.18 | 27.131 27.181 
BERD cnonceccovoososecoscscossess 3 Months, 27.53 27.58 | 27.524 27.60 
sgargellles .o.occrssenecseesreecerce: 3 Monthe| 27.55 27.58 | 27524 27.60 
ggerland wonccecerseesccereserces Cable 19.10 19°20 | . 
oro eascossenscsseeseseeeeesees 3 Months) 1945 19.55 | 
and Moscow...+-+++++-+++ Cable * 
i eee Skee weeennnens 3 =e vs 
j k places ....-+e-eeee-ees able | 43.4C 43.60 | 43.40 43.55 
— aipdaneeseees nee ons 3 Months net | 340 143.55 
eeeeree wees ere eeesererree abie 6 476 
— ceccqvececeseseccoesosecees Demand | ane am 476% f 4768 
Mednd and Spanish Bank places.... Cable 16.62 16.72 | 
PHRO cans ceececeeeeerereeeeerers 3 Monthe 664 67) | 664 61 
pisbon and OPOrto.. ..se-sreeererees Cable 314 334 0 2 
DINO sceeeecrererenersceceeeeees \3 Month: nom | nom 
QopenhageD «--.s+seeeserereres wees} Cable | 15.18 15.28 | 15.25 15.374 
Christi@MIA....+eeereserseeeererecers Cable 15 03 15.13 | 15.08 15.25 
guocbholm ...-  seeesererererecerees Cable 1385 13.95 13.95 14.10 
genndiMAVIR ...---eeseeeeeeeeeserees |} 3 Months nom nom 
Calcutta and Bombay ...-.0+e++++ Demand) 1/542 1/538 Sh 16 
DIO cecere-+ vecsssoererereees Wdays’sat 1/534 ; 


CURRENT RATES OF EXCHANGE IN NEW YORK, 


The Irving National Kank cable the following exchange rates :-— 


— _ —_—--——— 


' 





Par Rate Rate Rate | Rate 
New York on j | ewel May 41, May 16,!May 23, May 29, 
| *! 4917. 1918. 1918 1918 
— | —_— : zeae : 
London 
GO days ..-----+! ( 47150, 4°7225' 47225) 4-72 
Cable......++0. - |Dollars for £1 4°8665 47633 4°7645'  4°7645! 47743 
Cheques ....--) | 47550 4754 $7545 4°7545 
Pari® ...s-seereee bl Io ‘ | 7275 5°7 25 5712 57150 | 
§witzerland...... cr rancs for $1 5184 505590 4:03 4°0;5(. 4 one 
BUF cccccevevcccce| sire for $1 (70265 902 5:07 911. 
GPO. ese eeeee jCents for] peseta 19°30 a 27:90 | 28 24°10 
amsterdam........ |Cents for 1] guilder | 40195 41187) 48°95 49°25 39°.5 
Petrograd ........ |Cents for 1 rouble 51°50 26°25 | 15nom, 14nom| 14nom | 
Copenhagen ....) | { 28°75 | 31°2 .. | 3bl0 
Christiania .... > |Cents for] kroner | 26°50 os 31°40 31°50 | 31390 
Stockholm ...... )| Le 34°25 | 3460 | 83°15 
Greece ............ | Sents for] drachmaj 19°30 eis 19 45 19 45 19°45 
Yokohama ....... jCents for 1 yen 49°85 wis 51°85 52°00 52°2 
Hong Kone {Centsf rMexican®) 65°65 ; 17 650 | 77 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 

Rate = Rate, Rate Rate, 

Cael j{May 20, May 15, May 22.) May 29, 
1917 1918 1918 1918. 


Par 


Amsterdam........ Florinsto]}00marks 59°26 | 3645 | 38°75 38°50 | 39 422 
Switzerland ...... Francs to 100 marks 123.45 | 75°10 | 7930 | 79°00 | 79°40 
Copenhagen ....! i ai *2°50 | 62°50 {| 62°85 | 62°85 
Btookhoim ...... 5 | Toner 0 100 marks +888 | 51.09 | 57:50 | 57°50 | 57°75 








Commonwealth of Australia. Union of South Africa. 
Since July 17, | Since Met. 5 | June 1.1918, | _ April 20, 1918. 
. 1917. London on | South Africa on 











L ndon on Australia on . 
South Alrica, 4 
Australia. London. outh Africa London, 


Buying. Selling. | uying.| Selling. Buying | Selling 











BE, coves. | sa 4 pm vs fh toyspm | 
a - | oe - 4 %dis| g pm 3 % dis! to pm 
Cable ... 1004 . 101s sis Hs - wa 

On demand 974 par 99 1004 a ae ee | 

Wdays ... 97 | 988 | 100g (18 dis) .. lk % | 

days... 964 | 984 993 2% »| -- |16 & | 

Ddays...)  .. a ne — een 2% % | 

Wdays...  . a sl 


INDIA COUNCIL DRAFTS. 
Tenders tor Rs.60.00,000 in bills and telegraphic transfers on 
India were received on May 28th at the Bank of England. 
The following is a statement of the tenders sent in :— 


Bills 
Tendered, Accepted, Per- 
Rate Rs. Rs. centage. 
Deferred Telegraphic Transfers. 
DPM daccocsestacsenseasuah 203,05,000 ...... 55,49,000 ...... 27 
Immediate Teleeraphic Transfers. 
TD dthivsetaseasssiuebees - 10%,000 ...... 4,51,000 ...... 27 
Total bills and transfers 2,19,55,000 ...... 60,00,000 


The amounts allotted were :— 
































In Deferred | In Immediate 
| In Bills. Telegraphic | Telegraphic 
| Transfers. Transfers 
Drafts on— Re. Rs. 
Calcutta .......... ee 8,93,000 at 1s 5.9064) 41,000 at ls 64 
Bombay .......... { es 42,23 000 at 1s 5.906d| 4,10,000 at 1s 6d 
Madras............ in 4,33,0C0 at 1s 5.9060 = 
Totals ........ °5,49 000 | 4,51,000 


The following statement gives the result ct the sales for 


past three financial years :— 
£ 


Average rate per Rupee. Rs - 

Whole year, 1915-16 aS eee — 30,39,03,971 .... 20,351.459 

le year, 1916-17 ....... 18 4 148d .... 49,07,77,364 ..-- 33,021,429 

Whole year, 1317-18 ....... * de 4°517d 1... 45,20,00,000 .... 31,106,220 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended May 29, 1918, the 
of coin and bullion showed an increase of £515,428, 
‘et with the previous return. ; 
*ssrs Samuel Montagu and Co, write on May 3oth as 
follows : —« Gold: The Bank of England gold reserve against its 
tote issue shows an increase of £833,085, as compared with last 


'sreturn. Silver: Again a week has passed without any | 


Buying. | Selling. | 


seas _— The tone continues good, and a fair amount 
ee — hands. The Shanghai exchange has gained a 
as e Act recently passed in the United States-of 
eee . Sanconnine the gold supply of the United States, to 
Uaited oe ement in silver of trade balances adverse to the 
bat a to provide silver for subsidiary coinage and ‘or 
with the use, to assist foreign Governments at war 
eae ——— of the United States, and for the above 
ee = © stabilise the price and encourage the production 
' Sliver, contains the following details :—Not above 
359,000,000 United States silver dollars are to be melted 
or broken up and sold as bullion at not less than a dollar per 
aoe (1,000 fine). Immediately upon sale the Director of 
+ ay States Mint is to be directed to purchase in the 
ia iseuee of the product of mines or of reduction works in 

me States, an amount of silver equal to 371.25 grains 
pure sliver in respect of every standard silver dollar so dealt 


wi a > > . + ‘ ~ ° 
— at the — price ot $1 per ounce (1,000 fine). Such silver 
: 1 be reso d for certain specified purposes, but any balance not 
|thus resold, whether coined or otherwise, must have silver 


certificates issue Sa ae : 
heates issued there against. Purchases must continue 


| until equivalent of the melted or broken-up dollars be acquired. 


lhe limitation as to the area where the silver should be pur- 
chased, and the absence of any limit to the date of delivery of 
proposed purchases are points to be noticed. The Indian 
currency returns given below show an increased silver holding 
~se lacs. That portion held within India is larger by 31 
(In Lacs of Rupees.) 

ai May 7. May15 May 22 
Notes in circulation ...........e.--- 10,530 .. 10,612 .. 10,792 
Reserve in silver coin and bullion 


_ _ (within and without India) ...... 1,215 .. 1,293 .. 1,311 
Gold coin and bullion in India acu. We ee 2174 .. 1,945 
Gold out of India ...........ccccece 45 .. 45 .. 270 


i The . ois 2 : : 
| The stock in Shanghai on May 25th consisted of about 
| 31,300,000 ounces in sycee and $15,900,000, as compared with 


| - oy a ‘ 
. | about 31,700,000 ounces in sycee and $16,200,000 on the 
1S: inst. 


The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 
May 25. May 27. May 28. May 29. May 30. May 3l. 
Sid .. 48id .. 48id .. 487d .. 482d .. 483d 


Comparing with previous years as follows :— 


June RF June2, June 2, June 2, June2, Junel, 
1912, 1913. 1914, 1915. 1916. 1917. 
aed .. Q7MA.. 254. WET =. Bd .. 38d 








STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Banters to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 





SUBSCRIBED CAPITAL .. £6,194,100 
PAID-UP CAPITAL ... sat . £1,548,525 
RESERVE FUND ... Si .. £2,000,000 
UNCALLED GAPITAL...... £4,645,575 
£8,194,100 
Board of Directors. ee 
William Reierson Arbuthnot, Esq. Horace Peel, Esq. 
Sir David Miller Barbour, K.c 5.1, | William Smart, Esq. 
K C.M.G Rt. Hon. Lord Sydenham, G.¢.s.1., 
Robert Ek. Dickinson, Esq. G.C M.G., G C.1.E., G.B.E. 


James Fairbairn Finlay, Esq., c.s.1. | H. L. M. Tritton, Esq. 





General Manager tn South Atrica— Hector Mackenzie. 
Deputy Genl. Manager—J.P.Gibson. Assist. Geni. Manager—Noe!l Jennings. 
London Manager—trancis Shipton. Secretary—John Jeffrey. 


The Bank of kngland. 
London County Westminster & Parc’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.0.4 


New York Acewscy: 68, WALL STREET. 


OVER 250 BRANCHES AND AGENCIES IN— 

CAPE PROVINCE, NATAL, 0-ANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TFRRITORY GERMAN EAST AFRICA. 


SA 

BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CR* DIT and COMMERCIAI, CREDITS established. 

TRAVELLER’S LETTERS OF CREDIT issued available in all parts of 
the World. 

PUR HASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONGROOMS provided for the safe custody of securities and Valuables 
of Customers 

ASSAY D* PARTMENT—Gold, etc., and all Mineral Ores assayed and 
realised. 

JXECUTOR and TRUSTEE business undertaken. 

The Officers of the Bank are bound not to disclose the transactions of any 
of its cu-tomers. 


Bankers { 
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BANK OF SWEDEN. 


“May 4, 


April <7, 


THE ECONOMIST. 


_| Comparison with previous weeks :— 




















| 





(June 1, 1918, 























191 May 5, Last Last ‘ } 
9i8. 1918. 1917. Week. Year. |e 
— mi £ £ £ £ 14 |___ Saat Bitte ~~ Trade Bilis, 
HC 307,000) 14,316,000 11,280,000 — 9,000 + 3,027,000 1 ge ie te 
Bala sbroad and foreign | &. 3 Months. 4 Months 6 Months |5 Months |4 Months. \6 Months 
bills 7,600,000 7,632,000 6,828,00C 32,000 + 772,000 ——— ; 
Swedish and reign Govern 1918. % * % * % % ‘ons 
aaah es 3,885,00 3,886,000 3,150,000. 1,000 + += 735,000 | Mar. 15....../58 | Sif Sie BL She Oa} 4 4) % la ® 
Discounts and s 13,502,00| 13,027,000 9,243,000 + 475,000’ + 4,259,000 | 22....../58 Ste 8 Sit : St aa 4 4 | 4 Ki ; 
Liar . : ; 27....- 3t 4 | Ste Ste OR Ste | 4 $\4 4 : 
Not circ 34,292.00 | 32,882,000 24,073.00C/+ 1,410,000 + 10,219,000 | April 5......)5% + fm 3 a | Sf a4 143° “a j 
Deposits at 4,925.00 7.000 6,705,000\— 992,000 — 1,780,000 _ 3 ; 34 34 a rt i : Pi F 
: : } R | 39 x 4 
BANK OF ITALY. 26......\3 3) 3% 34 fh 34 e| % 4 i 
| May 3 ms iS fie mS ORL | 43 rs ae 
Feb. 28, Feb. 10, Feb. 20, Last Last 10.......233 | 34 3: ‘ sie Yl 
1918. 1918, 1917. Week. Year. 17 -23 | 3a 34 34 4 4'a gig 3 
AssErs £ £ £ £ £ 24......128 3 | 38 34 34 4 fa ald 
Total cas 45,777,000 43,005,000 42,400,000 + 769,000'+ 1,374,000 3......128 3 | 3A 3 3a 4 4's) Slag 
It : 29,817,000 29,467,000 19,896,000 + 350,000 + 9,921,000 — lin 
F g a ros : 885,000 844,000 + 12,000 + 53,000 
Adv 24,285,000 22,346,000 16,432,000 + 1,938,000 + 7,852,000 
pow ties 8,796,000 8,806,000 8,572,000 10,000'+ 224,000 | — RATES. 
x en , 
N 267,249,000 263,291,000 154,128,070 + 3,958,000 - 113,121,000 -Baok Rare-, Market. 7 dank Rate-~ ae 
loposits 53.955.000 53.1'0.000 32.008.000 + 825.000'+ 21,947,000 | Changed. & Changed % 
" : maths aaa : i, ascscces ese 2s Swiss Bank 
IMPERIAL BANK OF GERMANY. Berlin ........ Deo. 25,'14..5 .. .. places........ Jan, 2,,15..4., 3 
ener WHERE coccec:s Mie BA Eee DB ce ce Madrid ........ Oct.2/ 4.640... . 
May 15,| May 7, May 15, Last _ Amsterdam.... Jly. 1,°15.. 4%.. .. Lisbon ........ Jan.t5,l4.. 58... .. 
1918. 1918. 1917. Week. , : DOREREES asccne a nee 20 Stockholm .... Jan. 31,'18., 64 .. 
ASSETS ain me _& £ £ Oe OY a eee Christiania .... Deo.ls 17..6 ., 
G 117,276,000 117,270,000 126,659.00: 6,00 9,383,000 P Petrograd .... July 29,14..6 .. .. Copenhagen.... Julyl0,'15..6 ., 
- 6,0 8,000; 6,021,000 1,420,000 5,000 + 4,598,000 
ASU tes 75,851,000) 77,792,000 26,118,000;— 1,961,000\+ 49,7/3,0C0 | 
mites meron 700,02¢,00C 727,510,000 461,003,000 — 27,288,000, + 239,0.9,000 | FOREIGN RATES OF EXCHANGE ON LONDON. 
tes r at 985,01? 00C 590.1 34,000 406,604 ,000 — 5,182,000 + 178,408,000 _?* hate Rate Kate i 
posit 356,56+ ,00C 387,559,000 252,054 ,00C - 29,905,000 +_ 134,632,000 May 31, May 24, June 1, Usance! Pay. 
1918 1918, i917. 
BANK OF JAPAN. ae csnineiinbaimadaiaiell ian 
Apeil6, | Mar.S, | Apeil 7, | Previous | "BE coveisei trancsto dl 27° 15-16 27° 16-17-27» 204-22 \Chea'es| 25°20 
1918. 1918. 1917. Return. |Last Year, | Beriin...- marks to £] °° _ Sight | 2040 
(i 5 6 z. 000 40.2 4 0 2. 00 | + 24 Zz 000 ened florian, i. i 9°47.51 9 + 58-62 Ll «56-58 Gea iro 
ae W292, BOI, 22,0 + LFA ’ lw . iS « ré 16° 15-19 — . 
Dis 3,841,000 725,000 + 1,405,00! + 4,521,000 | a wenden = - ac asen a 15-8088 ouae a 
Adva 20,535,000 17,051,000, + 2,840,00|+ 7,324,000 | Stockholm... . kroner to 15° 28-31 |15°1518 16°5>8 | Siebt | BB 
eae one to ae 2 a 3 : isl a nite 93 > 
’ 65.114 59 £20 3 OF . 9404 . 9). 1e6.000 | Petrogr .... roubles to 10m 10m 183 Sigh . 
14,000 62,620,000 43,928,00C| + 2,494,00' | + 21,186,000 | conte meee yy 43° 40-50 4322-27 33 5459 | Sight | 252% 
’ posits 69,561,000 69,714,000 44,196,00C} — 153,00: | + 25,365,000 | Stay -- . } i : i ot 
osits 308,000, 2,577,000 1,325.00 269,00 9g3,000 | Switzerland . francsto £1) 19°05-10 19° 1020 25°9 -2) 05 Sight Bu 
——$—— Soo — —— | Medrid posstne $0 a . cr 304 Re = ub ne bn 
bANK | Lisbon pence to mils. 3137-0324 ; wim—oe Signo 
A OF NORWAY | Alexandria piastres to £) 97 97 ; 974 } Sight 
Mav 7. \pr x Mav 7 Last | New York... dollars to £1 4 ioe 12 476s rn 7 5 { Cabie ’ 
1918. 1918, 1917. Week. Last Year. | Montreal dollars to £1 452-4 $'61,—2 aes | Se 
ASSETS £ £ £ £ £ Buenos Ayres . pence to dols ott S23 + olh 52 an 21 rT. (47 
j Gold 6,731,000 6.733.000 7.163.000 2,000 — 432,000 | Rio de Janeiro pence to mils 374 t | Ilse is fe 90 days : 
‘ ad and reigi | Montevideo .. pence to dols. 657—64j + 643 -653 5 1-4 a 
; 3,549,000 3,645,070 3,799,00 96,000-— 250,000 | Valparaiso.... pence to peso 17), __ log 1153 30 days a 
wegian & Foreign Govern 712,000 712.000 706,00K 5 6,000 | Calcutta... ster. to rupee is cOAd ls 6644 ls 44-44 . . i 4a 
nt securiti« | Bombay ...... ster. to rupee 1s 6-o¢gd ls 6-6¢nd ls 43 we = i. 4d 
ts and ‘ 18,488,000, 18,416,000 13,141,000|+ 72,000 + 5,347,000 | Madras ...... ster.to rupee is6-5qd Is 66rd | 18 43-% Ly 
LtaBil . | Hong Kong.... ster. to dollar 3s lgd 5s lad 28 4nd rT, “ 
. ula 9,777,000 19,741,000 15,615,000|+ 36,002 + 4,162,000 | Shanghai .... ster. totsel 4s 64 40 5;d | se 630 ye 
re att 6,352,000 6,445,000 7,021,000 93,000 669,000 | Singapore .... ster. todollar 2s 4,)-jd | 2s4A-Ad Ue 4a-wd ce 24°584 
~ - Yokohama ster. to ven 2s 25-40 2s 2eh-end =| 28 lve tid at Tae 
issue of the Bank of Norway is calculated at—il) The stock of 
‘ nand bullion); (2) the available balance abroad up to half the stock of | + Rates May 30, 1917 
gold the balance with the Sveriges Riksbank, Stockholm, and the National- | 
ba K , Copenhagen, up to 6 million crowns; (4) an amount of | re 
7 crowns above the : tock of gold. 
SWISS NATIONAL BANK. 
- - —_ THE 
May 235 May i5, May 23 Last Last 
1918. 1918. 1917 Week Year. | 
Ass £ £ £ é £ | N 
G 15,046,000, 15,056,000 13,679,000 10,000 + 1,367,000 ad 
5 2,261,000 2,251,000 2,088,000 + 10,000 + 175,000 » 
D> s-Kassenschein 738,000 839,000 271,000 41,000}+ 52?,000 
D tsa d advances 12,135,000) 12,427,000 6,797,000\— 292,000 + 5,338,000 | BAN K, LIMITED. 
N ireulation .... 26,874,000) 27,248,000 19,872,000 — 374,000| + 7,002,000 | 
Deposits 4, 10,000 4,958,000 3,834.0 0) + 52,00./+ 27,000 | - 
. nnn tN OO | CAPITAL AND RESERVES: £6,358,794. 
! M ily Statement of the Swiss Federal Loan Bank (Darlehenskasse) | 
sh that up April 30, 1918, total issues were £1,274,000,of which £848,000 | 2. 
was he Swiss National Bank. 
; ‘| Head Office: OLD BROAD STREET, LONDON, E.C. 
NETHERLANDS BANK 
May ll,| May 4, {| Mey12,! Last Last | ; 
1918. 1918. 1917. Week, Year. Branches in 23 of the Principal Towns of 
_ ASSETS z £ £ z z | 
Coin and bullion—Gold 60,148,000 60,153,000 49,636,00C 5,000, + 10,512,000 ARGENTINA, CHILE AND URUGUAY, 
Silver 624,00 611,000 585,000,+ 13,000 + 359,000 
Discounts and advances 18,081,000) 20,063,000) 14,024,000)--1,982,000' + 4,057,000 and also in 
LIABILITIES 
Notes in circulation . 79,363,000 80,999,000 | 63,598,00 | —1.630,000) + 15,371,000 . 
Deposits 4,85 00 5,072,000) 3,33 ,001|— 213,0°0| + 1,523,000 PARIS, BARCELONA, BILBAO, MADRID, 
In the above tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian cro 


n at 10d; the Dutch florin at ls 8d 
kronor at18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, and peseta 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 


LONDON RATES. 





- | i 
+ “ i is > °o -— 
3 >, | 45 ae aie "0 8 
£2 22) 32/22 | 2a | 8 | sa 
6. a ss" |4 ini 
Bank rate (reduced from 5+% April| % < % | 9 % % | % 
5, 1917) ..... sigetiiaeaa 5 5 |5 . AS Ue 
Market rates of discount :—- 
60 days’ bankers’ drafts..... a eee 3 i] 34 3 34 
5 ancution’ Go... csceess es 34 3 | 34 4 61 33 
IE BD hgwaiekess <cccccs oo | Se 34 ts, 34 fe) 34 fa 34 fe) 3A f! 38 
6 months’ Go. ...0c.0cc0s0008 oses i oe She | SH i Ses | 3% | OH | Se 
Discount (Treasnry Bilis’ :- | | 
3 months (£99 2c 42d) *..........| 3h | 38 | 38 «| 3h | 3h | SR 3 
6 months (£96 4% 109d) *........ | 34 34 34 a, ae 3 
Losns:—Day today ........-+. - -++] 2g 3/3 3 2% 3 263 | 23) 245 
ee ee pectuce | 34 3k 33 3% St | 
Deposit allowances: Bankst ........ 13 3 3 3 3 13 | 3 
Discount houses at callt .........- / 3 3 | 3 3 | 3 3 3 
At notice+ .. ..... Fi ld ae 133 (| 3 | 3t 132 13 18 |B 


* Changed from 43%, to 4% on Dec. 27, 1927, and from 4% to 536% on Feb. i4, 1918. 
+ Rates lowered 4% on Jan. 2, i918, and lowered 4 % on Feb. 14, 1918. 


; the Swedish and Danish | 


and NEW YORK (Agency.) 


MANCHESTER AGENCY: 
WILLIAMS DEACON’S BANK LTD. 


For ign Exchange Shipping and Agency Branch: 

YORK STREET, MOSLEY STREET (P.O. BOX 356) 

: -e for the 
Where our own representatives are in daily attendance for 


greater convenience of Manufacturers and Shippers. 
_ 


ALSO DIKECTLY REPRESENTED IN 


COLOMBIA, NICARAGUA, RIO AMAZONAS (PERU), 
ECUADOR, VENEZUELA, AND SALVADOR. 


by the affiliation of the 


COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 
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LONDON COURSE OF EXCHANGE. 














a», | Settee. te 
On Usance | Thurs., May 28. Thur., May 30. 
—_———| ee ee | eee — 
and Rotterdam.....-.-- Cable 9.48 9.53 9.48 5 
i ersoe asin ecccereeeeess+» | 5 Months} nom | 9.134 e 1a 
Seer ercsonsnnnecsngossocess Cable | 27.13 27.18 | 27.13: 27.181 
a os Tc pasageneneeGn teens ..-»|3 Months; 27.53 27.58 | a7iszi 27.60 
sgampellles va. veveeecercserecseeres |53 Monthe) 27.55 27.58 | 27524 27.60 
ah ccone pegennbuecosdneesrs |, Cable | 19.10 19:20 | “es 
—., te cadinkebtieannee 3 Monthe| 19°45 19.55 | 
Moscow ae | . 
pang ta Soin fs Real 
pengoues able = 43.40 43.60 | 43.40” 43.55 
pla Bi le 3 Moms) “om! | 54,1589 
en oadnnnenaaeeh & able 6s 476 6 
a CR Demand) 477 47g) RSTO 
Maind and Spanish Bank places.... Cable 16.62 16.72 | 
Dito wes ose FE ageeennnneke 3 Monthe 664 674 66} 673 
pisbon ad OPOrto.. ...sseeeeererens | Cable 314 334 30 32 
DIO -ceveccrererersreeeeeeesees 3 Month: nom nom 
Qopenhagen .....+ssreeeeereres w--es| Cable | 15.18 15.28 | 15.25 15.374 
GastiONiB. ....cccsesereeecesereeers Cable =1503 15.13 | 15.05 15.25 
RoR 2.2 sscccccesacesonecoes Cable 1385 1395 | 1395 14.10 
geandiNAVIR ...--.sereeerereeererere | 3 Months nom nom 
Gaicutta and Bombay ...--+++++-+++ Demand) 1/543 = 1/58 1/53 16 
DIED cccere- + cerccroerecereres | Wdays’set 1/534 - 


CURRENT RATES OF EXCHANGE IN NEW YORK, 


The Irving National Bank cable the follow ing exchange rates :— 














THE ECONOMIST. 


| ounce (1,000 fine). 


961 


ne oe The tone continues good, and a fair amount 
“a —_ hands. The Shanghai exchange has gained a 
Pea all e Act recently passed in the United States-ot 
America ‘to conserve the gold supply of the United States, to 
= the settlement in silver of trade balances adverse to the 
Uaited States, to provide silver for subsidiary coinage and {or 
ae use, to assist foreign Governments at war 
oe ee of the United States, and for the above 
+ _ 0 stabilise the price and encourage the production 
Sliver, contains the following details :—Not above 
359,000,000 United States silver dollars are to be melted 
or broken up and sold as bullion at not less than a dollar per 
aie Shakira ) Immediately upon sale the Director of 
ro United States Mint is to be directed to purchase in the 
- ee of the product of mines or of reduction works in 
1e nited States, an amount of silver equal to 371.25 grains 
pure silver in respect of every standard silver dollar so dealt 
with, at the fixed price of $1 per ounce (1,000 fine). Such silver 


— resold for certain specified purposes, but any balance not 
|thus resold, whether coined or otherwise, must have silver 


Par Rate Rate Rate Rate 
New Yorkon | Level, | ay 51, May 16, May 23,| May 29, 
| "| 4917. 1918. 1918. 1918 
—_ i — ae ey | nem eee) anos 
London- 
GO days .....--.) ( 47150, 4°7225 4°7225' 4-72 
EEO. ccoenvees - |Dollars for £1 48665 4°7633 =4°7645! «947645 94-7743 
Cheques ....--) | { $7550 4754 47545) 47545 
oe) Vig : 2 ( 57275; 9 5°7.28) 5-712 5°7150 | 
§witzerland...... oe rancs for $1 5°18} |; 50590, 4:03 40.50, 40550 
Italy .0..00-0+-e0e |Lsive for $1 { 70265 902 5°07 9:11 
Spain eer | ents for 1 peseta 19°30 ze 27:90 28 24°10 
Amsterdam.... ents for 1 guilder | 40195 41°187 48°75 49°25 49°.5 
Petrograd : ents for 1] rouble 51°50 26°25 | 15nom, l4nom/) 14nom | 
Copenhagen ....) | ae ; 28°75 | 31°2 ae | 31°10 
Christiania .... » |Cents for 1 kroner | 26°50 re 31°40 31°50 31 39 
Stockholm ...... ) | 34:25 | 3460 | 33°75 
Greece ............ | ents for] drachma} 19°30 19 45 19 45 19°45 
Yokohama ....... jCents for 1 yen | 49°85 - 51°85 | 52°00 | 52°20 
Hong Kong {Centsf rMexican & 65°65 77 6°50 | 77 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Par | Rate Rate, Rat« Rate, 
I onal {May 20, May 15, May 22.) May 29, 
4 1917 1918 1918 1918. 
Amsterdam ........ Florins to }00marks 59°26 | 3645 | 38°75 | 3890 | 33424 
Switzerland ...... Francs to 100 marks 12545 | 75°10 79 30 79°00 79°40 
var } aO-6 >-€ - > 06 pc 
Getages "1 ‘kronerto 0marks ‘abet | <f38 | S482 | StH | EFes 


Commonwealth of Australia. 
Since July 17, | Since Oct. 3, 
1917. 1917. 

L, ndon on Australia on 
Australia, London, 


Union of South Africa 








June 1, 1918. 
London on 
South Africa. | 





April 20, 1918. 
South Africa on 
London, 

















} 

Buying. Se ling. | suying. Selling. Buying Selling Buying. | Selling. 
aS on eat i)’ ele a * 4 pm > to 4pm 
Sight ..... on ie | so ne 3 %dis| 2 pm 3 % dis fa to pm 
Cable .... 10¢4 101g ae ea a i as 
On demand 974 par 99 1004 en es aia 
Wdays .. 97 | 988 | 100g 12 dis lv: % 

Wdays . 9b4 94 999 2% | lg % | 
9) dars a ss | a = —— | 24 % | 
Wdays.... . 6 Je ws 4h ws | 


Tenders tor Rs.60.00,000 in bills and telegraphic transfers on 
India were received on May 28th at the Bank of England. 
The following is a statement of the tenders sent in :— 





























Bills 
Tendered. Accepted, Per- 
Rate Rs. Rs. centage. 
Deferred Telegraphic Transfers. 
De ichocckbareseeneneneae 203,05,000 ...... 49,000 ...... 27 
Immediate Teleeraphic Transfers. 
ih a oh ae eee IOS 000 ..000- BIMOD nncces 27 
Total bills and transfers 2,19,55,000 Gaoes 60,00,000 
The amounts allotted were :— 
In Deferred , In Immediate 
| In Bills. Telegraphic | Telegraphic 
an } Transfers. Transfers 
Drafts on— “a Re. | Re. 
Caloutta ..., a 8,93,000 at 1s 5.9064 41,000 at 1s 6a 
DP Sagi eecdes { ee 42,23 000 at 1s 5.906d| 4,10,000 at 1s 6d 
beesenecsecs | ai 4,353,000 at 1s 5.906d ee 
aa 35,49 000 | 4,51,000 


The following statement gives the result ct the sales for 
past three financial years :— 


Average rate perRupee. Rs | 

Whole year, 1915-16 ........ ' 1s 4 Os8d cee 30,39,03,471 .... 20,351,459 

le year, 1916-17 ....... 18 4 148d «--- 49,07,77,364 ..-. 33,021,429 

Whole year, 1317-18 ....... " 4s 4°517d .... 45,20,00,000 31,106,220 
BULLION. 


ew gold movements to or from the Bank ot England are no 
ker announced. For the week ended May 29, 1918, the 
of coin and bullion showed an increase of £818,428, 
Compared with the previous return. 
Messrs Samuel Montagu and Co, write on May 30th as 
follows ; —« Gold: The Bank of England gold reserve against its 
bote issue shows an increase of £833,085, aS compared with last 
Week’s return. Silver : Again a week has passed without any 


| 
} 
| 


| 
| 
| 


certificates issued there against. Purchases must continue 
until equivalent of the melted or broken-up dollars be acquired. 
[he limitation as to the area where the silver should be pur- 
chased, and the absence of any limit to the date of delivery of 
proposed purchases are points to be noticed. The Indian 
currency returns given below show an increased silver holding 
ms ke lacs. That portion held within India is larger by 31 
acs :— . 
(In Lacs of Rupees.) 


i May 7. May15. May 22 
Notes in circulation serhuaad beac 10,530 .. 10,612 .. 10,792 
Reserve in silver coin and bullion 
_ (within and without India) ...... 1,215 .. 1,243 1,311 
Gold coin and bullion in India ...... ys” 2174 .. 1,945 
Gold out of India ............ cc cece SS se GB '270 
|The stock in Shanghai on May 25th consisted of about 
| 31,390,000 ounces in sycee and $15,900,000, as compared with 
| about ounces in 


_ 31,700,000 
15tpD inst.” 


The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 


sycee and $16,200,000 on the 


May 25. May 27, May 28. May 29. May 30. May 51. 
98id 48id 48id .. 48id .. 48id .. 48§d 

Comparing with previous years as follows :— 

June 3, June2, June2, June2, June2, June l, 
1912, 1913. 1914. 1915. 1916. 1917. 
a7 ied a7u1.. 24 235-1 3ld  .. 384 








STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Banters to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


SUBSCRIBED CAPITAL £6,194,100 
PAID-UP CAPITAL .. £1,548,525 
RESERVE FUND... £2,000,000 
UNCALLED GAPITAL £4,645,575 

£8,194,100 





Board of Directors. 
William Reierson Arbuthuot, Esq. Horace Peel, Esq. 
Sir David Miller Barbour, k.c s.1., | William Smart, Esq. 
K C.M.G. Rt. Hon. Lord Sydenham, G.c.s.i., 
Robert k. Dickinson, Esq. G.C M.G., G C.A.E., G.B.E. 
James Fairbairn Finlay, Esq., c.s.1. | H. L. M. Tritton, Esq. 


General Manager in South Atrica— Hector Mackenzie. 
Deputy Genl. Manager—J.P.Gibson. Assist. Geni. Manager—Noel Jennings. 
London Manager—trancis Shipton. Secretary—John Jeffrey. 


The Bank of England. 
London County Westminster & Parc’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E..4 
New York Aceyscy: 68, WALL STREET. 
OVER 250 BRANCHES AND AGENCIES IN— 

CAPE PROVINCE, NATAL, O- ANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
CCUPIED TFRRITORY GERMAN EAST AFRICA. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 5 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issred, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CR‘ DIT and COMMERCIA!, CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 
the World. 

PUR HASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONG ROOMS provided for the safe custody of securities and Valuables 
of Customers 

ASSAY D* PARTMENT—Gold, etc., and all Mineral Ores assayed and 
realised. 

EXECUTOR and TRUSTEE business undertaken. 

The Officers of the Bank are bound not to disclose the transactions of any 
of its cu-tomers. 


Bankers { 








IO AOS ae ENE EOI MER IRATE Ae ORE GPE DRONE SANE ERAN ATEN TD RE ERE ES LAE 


ae ey pei 






ite 2 el eet ee pee 
Tr Pras tS S 2% ite 
cy eneteepeanetne csbapengi teen shiapts-sspectab tier portaprtontet Aen peste niael mae ~ % ma 


keane 0 este Ri tm otis whe pa 


Ce late neirmitna Oh 


on ele fi et 
4 


irre Busan ag. 


ee 


a ae 


AS age kine or Ate TNE oA NENA NNN ater mA Rta ee Bema NE ARN Fei MI 8 tT AIEEE AY INR ORE Gt PS “ 
fen ade eaiicsan-Peeeaaae et: ‘ ee i 


be sete ood 


2 hehe er nA RNS oI te om = 


i Sah kA nO 


s 
; : Eee 
; if : ¥e 
: { ; 
Ba ae 
Botts er 
: : Fe 
pe boo 
cae 
7 a 
é es 
‘ a 
; 
aie 
ot 
eb EE 
® 3b 8 
ee >t Ee 
ati BR 
a & Ee} 
ee a 
} = Es 
Scat i : 
} tot 
t ' 
§ : ee 
#5. 18 
fis ie 
goPote 
Bie 
Ete l 
rap 
i r ‘ 
‘ t og 
bie tee 
Foch 
e a 
i a 
be i 
i fea 
fe e 
t 4a}. 
Le 


ae 


om ane A aR aR en 


J Sen TEENIE He 








set marine sabia: 


Se Ree NPN emma apm og = 


foe 


ee ee 














962 THE ECONOMIS1. 
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‘June 1, 1918, 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War 
























COLONIAL AND FOREIGN RAILWAY RECEIPTS. 
Present Gross Receipts for Total Gross Receipts. 
Name. Period Ending Mile- Week or Month. 
age, 1918. | + or — “1918 | +or— 
— . ainda 
INDIAN. | 
Rs Rs | Rs. s 
Assam Benga) .... 26 weeks Mar. 3) 892 *1,77,S86'+ 37,580! 37,48,623'+ 4,58,087 
Barsi Lt. Ry (2 wks) 52 weeks 31 118 40 KCi— 7,800 8.19,000} — 2,326,500 
Bengal & N. Westrr 26 weeks 31 = 2,056 "4,93,36C/—1 68,016) 1,08,42,272) — §,60,494 
Bengal Nagpur... 32 weeks 318,696 | *24,:0,00}— 62,000) 5,60,10,155)+  87,81,733 
Bombay, Bar.&C.1. 7 weeks May 18 2,873 8,02, 001 | +116,00(| 1,23.84,C00}4 12,82,000 
Burma 8g weeks Mar. 3) 1,342 6,32, 276 56.31¢) 2,22.73,252)— 47.132 
Delhi Umblia “Klka 7? weeks May 16 239 86,000/+ 17,321 6,14,485) + 85,044 
East Indian ..... | 7 weeks 18 2,767 26, 93,00) |4191,0CC| 1,74,87,000}+ 11,03,000 
G.IndianPeninsnia 7 weeks 18 3,1224 26,05,70. | + 220,600) 1,59,29,900) + 4,912,802 
Madras & 8 Mahr. 26 weeks Mar. 31 3,153 = 12.80,00/;\— 11,425! 2,75.11,87C;+ 15,27,SC6 
Rohilk'd &Kumaen 26 weeks 3 259 *57,260:'+ 8.486) 12,21,438)4+  2,10,588 
Do Lucknw-Breilly 26 weeks 31 313 84,542) + 14,735)  14,41,27¢)+ — 1,71,004 
Bouth Indian... 26 weeks 31, 1,829  *859,368)— i, "148! 1,69,27,820i ¢ 9,¢1,312 
Sthn Punjatimnth) 3mnths Dec. 31 17 716 7,53,857'+ 61,132! 21,84,879'+ 3,26,876 
FOREIGN. 
ABRGENTINS. | 
s 2 2 2 
A 47 weeks May 25 752 10,400 + 1,500} 404,900 + 70,18 
Arger 47 weeks 2 ll 3,560 ¢ » 370} 155,310 + 63,760 
B.A. 87 weeks 25, 3,536 13 ,000|+ 62.00 4,467,000 + 425,000 
BLA <7 weeks 26; 3,782 125, 00C | + 26,00(| 5,170,705 — 104,549 
B.A 47? weeks 26 1,882 71,¢ + 26,00 2,511,000 + 214,000 
BuenosAyres Cent iSmnthsiApl X 190 36,4054 16,302 289,069 + 46,182 
Central Argent ine. 47 weeks|/May 25 3,305 350,000 + 64,9°C; 5,447,200 + 23,100 
Cordoba Central .. 47 weeks 2s 1,205 37,400 +  4,68( 1,48),400 + 84,880 
Ent re Rik .... 47 Weeks 2s 831 20,5Xi-4 7,000 761,100 + 190, 000 
BRAZILIAN 
Brazi! Gt. Sonthn Yea Ly 31.17 + 22,712 § + 74,769 
Brazil Rail way muths M 31. 3,483 + 716,203) 14,5 + 2,499,766 
Gt. West. of Brazi’ 21 weeks May 26 1,910 + 4X 3 + 87,50 
Leopoldina........ l weeks 2° + 9,549 6 + 185,606 
Mogyana........ 3mnths}Mar. 31 ‘ + 46,737) 5,5 + 1,016,736 
Paulista eseee Smiths 3} § + 285,572 7,7 + 1,993,524 
Ban Paulo ........'21 weeks|May 2¢ 539 + 3,672 6 + 167,356 
Sorocabana 3mnths Mar 3! £67 + 232,244)" 5,5 + 704,480 
State of Bahia,S W 6 mnthsiApl. xX £2 — 2,00( 2 _ 55,000 
CHILBAN AND 
PERUVIAN. 
Antofagasta ...... 21 weeks May 2¢ 838 §2,755'4+ 9,338 23,685 + 123,390 
— uC lmnth A 3 644 00+ 2,00 
Nit e (2 wee ks). 18 weeks M ty ll 366 33,88 ¢ 2,654 + 16,354 
Peru ian C ms .- . tOmnthsiApl 30 1,059 81,C79,8680 4 122,380) 1 2,440'+ 4,142,538 
Taltal occccccces{h0 MRERS x 181 25,282 + 4,675 249,960 + 1,7 
ntral ....46 weeks! May 1 362 30,115'+ 1,966 $75,193 + 169,531 
ntral .. 46 weeks 1é 70 10454 2,3 415,910 + 88, 326 
dof Havana. 47 weeks 2° 681 66.033\4 13,516 2, 48,940 + 664,146 
West of Havana .. 47 waeks 2 155 13,170\+ 3,235 437,226 + 118,399 
} 

Urvevarar. 

Central Uruguay.. 47 weeks 2° 271 18,796 + 6,778 £69,485 + 249,549 
C.Ur ug.{East Ext 47 weeks 25 311 5,469\4+ 1,265) 242,593 + 0,5 
C.Urug.{Nrth. Ext) 47 weeks 25 185 6,832'4 2,193 157.0S7\+ 40..0s 
C.Urug. (West. Ext) 47 weeks 25 21 1S3li+ 336 104,472 + 19,305 
Midland Urug uay.!C mnths Apl. 30 319 12,872;\— 1,800 133,064) + 2,844 
North-West Urug. iC mnths! x 113 $22,00)\— 617 260,697 + 7,000 
Uruguay North .. 10 mnths 30 73 1,596'+ 73 18,524)+ 1,120 
OrHgR FoREIGN. 

Alcoy and Gandia..\21 weeks May 25 33} Psl0.500\— 500 200,400}\— 27,40 

ilbao .... a fn nths Apl. & § §.453\¢ 2,9:1 18,002}+ 2,919 
Boliy ar. 10 mnths x 136 13,000 + £62 113,775} + 14,650 
Colombiar Nat. Ri yy Smnths x 86 11,96 ee 56,0 01+ 2,420 
Colombian North. 5 mnths Nov. 3 17 Net | 4,208 + 1,61 21, 826i + 5,247 
Costa Rica ........40 weeks Apl. ¢ i8S 2,822 — 2,074 114,8%4)— %,608 
Dorado Extension 4 mnths 3 71 9,500 a 53,400 — 2,700 
Egyptian Delta.... 3 weeks 2c 559 $8074;4 2,207 16,562] + 4.995 
Gt.Southn of Spain 20 weeks May if 104 Ps3i,C62'\— 44,982 598,077|— 1,313,610 
International of | 4mnths Apl. 3 f Gross 61,643 4 6,°s§ 216,237} = 22,990 

Centri America } _ - ne 904'4 4,254 111,78 j— 25,330 
LaGuaira&Caracas 4 mnths 3 O0}— 2,506) 24,25 }— 10,750 
NassjoUscarshamp 2mnths Feb. 26 ‘ 505+ 6,288 27,54) + 11,349 
Paraguay Central ..47 weeks May 25 255 230) + 130 136,52! | + 15,970 
Pirzeus Athens, &c.) 2mnths Feb. 28 bie 0,€40,4 172,260 1,777,257 + 301,061 
Puerto Cabello, &. 3muths Mar. 3} 35 4,900— 100 13,00¢ | — 690 
Balvador.......... 47 weeks May 25 100 1300\— 668 1. 2,382 
Santa Fe Province, 

French Railways lImnth Mar. 3i 155,76 |4 45,329 ee 
Samana & Santiago 4mnths Apl. X + §,570\— 3,152 35, 18C}— 15,131 
Zafra and Huelva. 4muths x 112 14,7324 4,361 50,656! 9,954 

8 days retu nh 1 22 days return. $ 10 days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


Doonan Qos Receipts 
Name. Period. |Ending! Mile- __ for Week. ' Total Gross Receipts. 


age. 1918. | + or— 1918 | +0or— 











Canadian Northern 46 weeks May 21 8,434 | 8966,300|4 _5.900| 37,2°8.60¢/+ 1,320,300 








Canadian Pacific. 20 weeks 21, 13,388 | $2,847,000 - 227, O06) 54,788,001 }+ 2,081,000 
Detroit Grand H. 20 weeks 21 188 2£17,283— 1,189 231,00 5i— 21,974 
Grand Trunk...... 20 weeks 21 «4,008 | £254,139, + or ite 3,880,372) + 248,122 
Grand Trunk Pac. '20 weeks 21 916 217,365 — 6,268 468.450/+ 91,819 
Grand Trunk West. 20 weeks 2 335 | =£52,41814+ 4,989 716,281'+ 2,059 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 


| | 
Naine. Period. Ending Gross, (Inc. or Dec. | Net. Inc.or Dec. 

















° | lmnth /|Apl. 30) $3,958.10C'+ 642,60) 541,300\— 216,600 

3 Canadian Northern* . Monte {| mnt | Sher aa t 1st “E140 sat = 

| lmnt | . 529,000) oro 

Canadian Pacific® vel é mnths £46,:21,00|+ 2,676,000 ea on — 4,323,000 

mnt 025, 8 — 651,550 

Grand Trunk. ccccecce ‘Tm ' @5,161.000 + = 0 Pr265,780}- 646,600 

mpth | 1,700; + or j— 17,250 

Grand Trunk Western {| {™nth.| | 576,300|— Dri38.250|— 111,750 

Detroit, Gd. Haven & | imnth | i £50,500 — 9,030! Dro, 600+ 100 

SEED. cncvécces | amie £187.30 '— 19,200 Dr6,00C} 11,800 
Temiscou | 1mp th | ere “inane o =| oe 
White Pase & Yukon... | {) fmm mer. 3) $588 — “pagel. | . 


* Net earnings before deducting taxes. 


The Government took over control of the Irish Railways as from Janvary Ist, 1917. 


OTHER COLONIAL RECEIPTS, ate 


Name. Period. Ending 
Demerara ....... 2muths Feb. 28 
Mashonaland ....) 1 mnth 28 


Mid. of W. Aust.. | Smnths Mar. X 
New Cape Central|i5 weeks Apl. 
Rhodesia Railways! lmnth Feb. 28 
Rhodesia Ks atangal 2mnth« 28 


Present Gross Receipts for i 
Mile- Week or ¥ onth Total Gross R i 
age. 1918 |! «+ or - | 1918, . — 

—) ie 
2 2 
| secw'l— 33:5, Soy @ 
B10 | 23,620 — 23,675 ™ 1226 
os} shy Nels 70,725\+ "ayy 
2313 + "433 25 449 
1,397 | 62,665 — 17,737) Sit 5838 
oe §.6 : | 5a : 
ee pees ne 


AMERICAN RAILROADS WEEKLY STATEMENTS 


Missouri, Kansas, &c.... 


Mobile and Ohio 
Southern Railway 
Texas and Pacific 


Name. 


Anglo-Argentin> 
Aucklind Elect (28dye 
Burnley Corporation 
Calcutta Tramways 
Chatham & Distr ict 
Cork E pects 
Egyptian Markets. 
Glasgow Corp. Tram 
Hong Kong ....... 
Isle of Thanet .... 
Lanarkshire .... 
Lancashire United . 
Liverpool Corp Tram 
Liandudne & Colwyn 
Ray Electric Kly 
L.C.C. Tramways 
Madras Elect.(2 wks) 
Pernambuco Trams. 
Rhondda : 
Shanghai Electric . 
Singapore Electric . 
Torg u ay 
Yorkshire (Ww Riding 


Receipts for Week 





7 ° Total Rece' 
Name. Period. Ending : none 
9 1 — 9 Ty 
: 1918. _ oe 1918. + ore 
$ $ $ ; 
Chicago, Indianapolis,&c./17 weeks Apl. 28 242,348 27,407 2,750.48 § 
Colorado and Seuthern. 17 weeks ¥ £16,515 ; sas 633 o — Lens 
Georgia Southn & Florida (7 weeks 2 88,742 + 23,894 1, 67.86 ; 74,635 
1? weeks 3); 1,213,985 + 314.00 S3T2S 3-14 » STS 
7 weeks 2s 403,8'5\+ 83.4 4 42) 4 en 
17 weeks t 3,968,207 |4 1,225.53) 4 "179 , 
!7 weeks x "SB1,C48 (+ 62, 7,56 it 4 
v cave return oe 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Present Receipts for Total 
Period. Ending Mile- Week. Receipta. 
—_ 1918 | or —| 1918 | 4 oe 
21 weeks May 27 329 254.985 + 3,560, 1 $29 1 
Jy 117% 1 8? | @232Kl+ "457, "267.096 4 a 
i woes - : aster + 3,026 -_ 7" 
21 weeks 4 70, 87/\+ 6,\ 47 10} 
21 weeks 23 £1,666) + 2e: 24,539 + “a 
20 weeks le 84 €1.16?}— ? 29,126 + 3,522 
19 week- 1¢ os £9711 + 4s 22 ~ 6,227 
5] week a gs £50 355 + 3,645 9579, | 5 
Mweeks Mar. 16 .. | g:2306l¢ 208) “iss70s 2 ame 
34 week» May 25 . ' 2tini+ 91 6,525 ~ 2,161 
21 weeks 2: 26 4 €35,978'+ 1.2% 65,592 + 16,839 
21 weeks 22 42 £4,327\+ 2.216 2+ 17,189 
20 weeks lf 186 | BIB S38 e ©2630 4.660 /+  SL803 
24 weeks 17 oie £0 + 11° 6,677 + 1,758 
8 weeks 2 «161g 63,382) 4 760) SONIS3 + 48366 
19 weeks 1§ oe Re $2,00° | + 7,718 362,727 + 652,350 
1 weeks 2 2430+ "70 ool + 20,186 
2) weeks 1¢ £1,686) + 193 20-0 '+ 5,512 
48 weeks Mar. ¢ o 865 39,325 + 7,185 
14 weeks Apl. ¢ Rr 397 187,993 + L 
20 weeks May 16 : £75'\+ = 178 14,047 | + 4.98 
20 week lt 2? | 25,07 + 1,106 45,565 + 11,358 


TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 


Name. 


Alabama Power .... 


Brazilian Traction, } 
receipts in milreis j 
Brisbane Electric 
British Columbia) 
Electric, &c. ....) 
Buenos Ayres La 
Croze Trams . 
Burimah Elec. Tram 
ways and Lighting 
Cape Electric Trams 
Canadian - Western 
Natural Gas 
Carthagena and 
Herrerias Trams 
Catalinas Ware 
Ra 


Chlllamee 2... ccccccee 


Cities Service Co.... 


Cordoba Light, &e.. 
Elec. Bupply of Vict 
Georgia Light, } 
Power & Rails. .. 
Havana Elec. Rail., } 
Light, and Power 
Kalgoorlie Electric } 
Tramways ..... 


Keystone Telephone. 


La Guaira Harbour. 
La Plata Elec. Trams: 
Lima Light, Power, } 
and Tramways.. 
Miss ijqai River Pow 


Montevideo Water. . 


Philadelphia Co. - \! 


Natura! Gas Dept. 


Present Receipts Total 
Period. |Ending Miite- for Month Receipts. 
age. isis. | + or — ls | +ore 


Imnth jApl. 3 


j 
3mnths |Mar 
4 mouths /Apl. 
9muths |Mar. 

i 
iO mnths |Apl. 
8 mnths | 
10 mnths 
6months Mar 
4 months |Apl. 


1 mnth 
lmnth 
Year 


ll mnths Feb. 
46 weeks 


Year (17) Dee. 
2mnths | Feb 


lmnuth Jan. 


3 muths | Mar. 


lmnth 
4moths Apl 


4 mnths 
lmoth 


2 mnths |Feb. 28 





s¢ { Gross $221,901 + 62,014 oe 

\ Net $138,19.\4+ 31,57 : i s 
2, § Gross 8,094,000)+ 545,000) 23,246,000) 4 1,530,000 
* \ Net | 3,925,00' |— 226,00() 11,186,°00|— -as2,c00 
0 6M £35 530\+ 3,91 LS7,558\—- 9,789 
2) ' ry @510,897'4 54,266) 4,495.271/4 428,266 
“* \ Net §129,6584 29,210) 1,052,557/4 160,24 
xX 5 £41,642 + 2,532) 385.0644 2,601 
tw 27,614) + 3,945 + 6,965 
wo § Gross 225.0% 4+ 2,48 217,179\+ 26,686 
“MU Net | 8,377/¢ = lt a,510\4+ £081 
31 Gross $114,311 + 43,68 673,197|4 51,99 
3 (12 £4,2%\— 166 17,558) 3,038 


3X Gross £5,3%'4 2,850 16,150\+ 3,350 

30 § Gross £2 6% ee ee oo 
Net £951 on - | - 

30 Gross $1 885,75(|+ 276,737) 20,127,716, + 5,765,784 
{Net $i 848,456) 4 270 371) 19,747.715)4 5,664,595 

28 #12,972/4 1, £76) 147,938 4 4% 

2 £3.92'+ 40,6444 1,316 

31 { Gross $1,095,000) + 142, 000 a) ; 


Net $546.00 + 57,000! . a 
(Gross $617,017/+ 112,786) 1,262,081/4 210,268 
V Net $37, 738+ 44,265) 700 447\4 63,450 

3 Gross £2,522) oe | 2,522 . 


Net £ui|; a}; 
31 Gross $133,88)|+ "4,909, 404,876) 20,805 
et ee | ee 


yen e5,ci— 2508) .. | .. 
%) &5, 169) + | 19,9734 2,808 
30 { Gross) £45,557. + 5,725) 171,112) + 24,623 
Net  €20,292/4 _ 1,605) 82,155 + 554 
30}{ Gross) SIRES Peel 7 | 
t $l + of ae ; 
ne | @isrel+ aces | 3085 


as) { Gross esis a3154, po 4- 160,000) 31,846,000) 4 4,202,000 


eels sights tf ee Net" "g8s8.00)~ $15,000 167388, 000|— 1,347,000 

Power Dept. | 

Btreet Rly. Dept.) 

New Coal Dept. .. 11 mnths | 28 Grows sg 00 ee os na 
Rangoon Electric ..| 4 mnths |Apl. 30 . | @5,885)+ eg 22.063) + Hrd 

men siete ad Smanths | Mar. 31 Net | retest. 1,803) 15,865|— RO 

Shawinigan ater 

and Power....... Year (Dec. 31 tHe rikeral+ 182,900 OR lt me 
eleod Miectrie'. of Senate Hier. 1 Es | muse + 56,119 142834 ¢ $5,211 

Dn ect . ! | 

Montevideo ...... | Smnths |Apl. 30). gamit es 206,037|+ 18,418 

. | | o > ee aa 

Utah Securities . | 2mnths | | Mar. 31 Net $317,109|+ 36,296 sont 93,100 
Vera Cruz Electric . .| mnths | Bll Net | $47,700\— 4,400) 151,9%)— 


Winnipeg Electric | mete 


"a 289] 14,195] SACS | TT 
si { Wott) Seeesee® ieseeo) aiess— Sas? 
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NOTICES. 
The National Bank of South Africa, Limited, announce that 
ihe banking business of the African Lakes Corporation has been 
squired as from June 1, 1918. The banking business of the 
Corporation is mainly in the territory of the Nyasaland Protect- 
orate, Viz « at Nandala and Zomba. They also have branches 


at Chinde, Portuguese East Africa, and at Fort Jameson, Nortb- | 


West Rhodesia. With these new connections the National 
ank of South Atrica has now over 300 branches in South, 
South-West. anc East Africa. 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 


° : : a ; 
Name of Company. Interim div. + Final div. :. Vears. 7 
Interim! Date of Method raa| Pre- 
or Pay- Lat'st —. 
y of 7 vious 
Final. | ment. Payment. Year. Year 
——~ Railways. es 
iotofagasta (Chili and Bolivia, 
TT ec cc eaeeeeiueee A6O0Re + _ ‘a 10 8 
Do Pref. Ord. ...e-eeeee eves ee ee - 5 5 
peemebMIMG 2... cccsecccveccces ee ee - ] nil 
a Banks. : 
sirican Banking Corporation .. 4/p.s,* July 1, Less tax 
Bank of New South Wales...... 24 %* Quarter 
Imperial of Persia .....+..ee0-: {/ p.s.* June 18 Tax free 
insurance. 
Law Union and Rock .......... 4/ p.s. May 31) Less tax 
Tea and Rubber. 
Cevion Tea Plantations ......-. 30 %,+ ee ee 50 50 
Haputala Company .... eee 44 %t ee Less tax £0 +a 
Kuala Pahi Rubber ...........-. ss a Less tax 7 aP 
Langkai 5 vatra Rubber .... 5 %} on Less tax 15 324 
London Asiatic Rubber onus 7 e “a 40 45, 
Lochnagar Pré ae an eee 2 %t Less tax b 
Nabaima Tea Kstate........... i 12 12 
Nordanal (Johore) Rubber..... 6 t ; Ae l 13 
Pundalaya lea er ae ad 7 8 
Sungei Buloh Rubber .. .----| 10 %t June 18 Less tax 5/ in £1] 40 65 
Sungei Way Rubber..... -o-| 5/ p.s8.4 a — 45 69 
er 2 %t a et 55 55 
Sungei Rinching Rubber........ 7T4A%t an pal 15 : 
Suange! Kay ar Rubber ......e.-; 30 %t ee Less tax 5/ in £1 50 70 
Gennggama Co. .......ccccccess 20 % ae Less tax 50 70 
Talawakelic Estates .......... i2 % xs a 17 17 
United Serdang Rubber ........ 10 %* June 29 Less tax 5/5 in £1 a 
Vellikellie Tea (Cevion) ......6- ot 10 1U 
Mining. 
Cape Copper, Pref seoccoesecs| & %* July 1) Less tax er 
DT MOMOOE occ ccencsceens 1) %1 : ata 21 17 
EN «shod cacecvsvseseneses p.s.* June 22, Less tax A a 
Oroville Dredging ..............| /6 p.s-* June 24 Less tax 6/ in £1 
Other Companies. 
Aberdeen Steam Trawling...... - aaa Tax free 20 20 
Anderston |  _ eee: TY 1s ] 
4. White ands B cevceosace . 15 nl 
Charles Kir Pt saxace 10 % on as : 
De Trey and « ere aa a a 15 10 
Dartford B Pe hansen wets --| $%* June 24 
Hyderabad (Deccan) ............1/ p.s June 24 Less tax 
Halley's Inciustriai Motors...... 5 %° i Less tax 
Imperial Tobacco of Canada..... 14 June 27 oe a ie 
i.C.andJ. Field ...... eres ke we es ) 5 
Joseph Watson and Sons........ ‘ i én 124 5 
Mirrlees, Bickerton, and Day . - ee Tax free 10 7A 
Mexican Petroleum, Com. .,.... $2 p.s. July 10 
Do Preferred ans kaa 2% July 1 ee 
New Tamar oS ae § %* July 1) L a ‘ 
North Lor eee 6% a “ aa So 
Niddrie and Benhar Coal ..... oe a Tax free 5 15 
Pan Mexican Vectroleum and 
Transport, Com. ............| 24 % July 10 ee +. 
Do Pre': Ree ene ae 19% (July 1 i =n ia 
Royal Mail! s Packet ..... 5 %t June 7 Less tax 7 z 
MME MIANL <5 nocncecccoosess in ee . 6 5 
Stevenson and How-ll ......... oy e Tax free 20 174 
Smithfield and Argentine Meat... 10 °%}+ a Tax fret 15 15 
Schweppes, Ord............000- ee “* 7 7 
Warner Estate...........000. sant” ae ee _ 53 | Sh 
Whitehaven Hematite Iron .... 2 te Tax free 10 ll 
W. and A. McArthur............ 6 S 


Also a bonus of 2 % without deduetion of income-tax payable in fully-paid 
deferred stock. 








MINING OUTPUT STATISTICS FOR APRIL. 





























ant. Gold Recovered 
—-— | | 
33 sg | Value. | Profit. 
| Mill: FE Mill. #5 Total. | | 
j 
eee . oF Oo sdeseieieaeeleammiaiia 
Akoko M Sela. Tons. Tons. Ozs_ Ozs. Oss. | ge } £ 
; Min Reef .....0.. a 56 eee a 
ee es ee et) 2800 "100 
Output. Other Notes in Return. 
et eee eemmnrtanmmmiatenase acne 


eee ee 







rench\Coal ........| 28,859) Estimated profit, £2,587. 
Engindering ......, 59,181) Sales of coal week ended May 18th. 


“si see 
ph Broken aE as | 530 tons lead produced and 19,920 ozs silver. _ 


Burise Broken Hiti.—Returns for the fortnight ended May 25th :—8,013 

crade ore produced 1,310 tons lead concentrates, assaying 60 per cent. lead 

Cent. — silver per ton ; also 1,100 tons zine concentrates, assaying 45 per 
ne. 


Movyr Morcan.—For four weeks ended May 19th treated 6,961 tons Mount 
a 179 tons Many Peaks ore, 8,002 tons concentrates, and 96 tons 
Pipseets. Produced 550 tons blister copper, containing 542 tons 

rand ,768 ounces gold, including 2 tons copper and 1 ounce gold from Many 

* 880 22 tons copper and 6 ounces gold from secondary products. Concen- 
treated 19,791 tons ore, from which 8,265 tons concentrates were produced, 
Vorndning 78 tons copper and 3,583 ounces gold. In addition to above production 
on hand containing 43 tons copper and 430 ounces gold. 


LIABILITIES. ASSETS, 
Amount. Ine. or Dec. Amount. Inc. or Dec, 
£ £ £ £ 
Orl. stock...... 4,109,009 .. na OSes in satis 10 437,769 .. + 72,819 
| Pref stock... 00,000 .. . CM icacaseds «-» 102,195 .. + 63,129 
a % deb. stock 1,400,000 .. a Premises ...... 543,025 .. — 95,411 i 
| 5% deb. stock.. 5,100,000 .. = re 32,835 .. + 264 y 
| Deb. int.ace’d . "82,155 |. 4 78| Stores .......... 156,100 .. + 13,548 fy 
Div. unclaimed 1,138 .. — 35 Unex. ins'rances 16,392 .. — 42,071 eo | 
| Reserve fund .. 75 ,f00 .. + 200,00) Debtors ........ 936,431 .. + 809,174 a.) 
| Insurance acet FO5.151 .. + 61,608 Investments.... 176,326 .. + 69,362 Bets ‘# 
| Bilispayable,&c. 3174608 .. + 465.231 Freights........ 475,949 .. + 140,109 AUBre i 
| Profit and loss.. 279,569... — 423! Cash, &c. ....-. 1,415,599 .. — 306,474 a 
oeaiees we samen ate Bote of 
| Total ...... 14,292,621 .. + 724,449 Total ...... 14,292,621 .. + 724,449 : ; { i 
| SMITHFIELD AND ARGENTINE MEAT COMPANY. a 
December 31, 1917. i. be 
LIABILITIES. ASSETS. 1 ee 
Amonrt. Inc. or Dec Amount. Inc. or Dec. : 2 
£ £ £ £ poe 
| Capitalissued .. €25,0°O0 .. + 138,738; Land, plant, &c. 1,033,572 .. + 447,982 ai - 
| Share prem. .... 23.762 .. + 24,762 Products in ry ti | 
Drafts payable .. 438,761 .. + 289,969 WONG =. 6c ccu 639,675 .. + 324,734 a $e i 
Unclaimed divs. 1,075 .. + 495 Sundrydebtors .. 357,285 .. + 106,122 i | Bs : 
| Sundry creditors 722,036 .. + 416,669 Deposits, &c..... 1,070 .. + 408 ens i | 
Re SETVES 2... 20000 109.896 .. 2000089 War tLlhoan { i i 
3ank overdrafts 139,877 .. 48,782 (written down) 66,770 .. + 47,545 bij 2 ' 
} Profit and loss .. 97,104 .. — 8,054 Commission on i pi 
new issue of a 
shares ......0. nil .. — 19,923 Pa 
CNR acenss .. 60,141 .. — 173,071 bc a ae} 
Total........ 2,158,511 .. + 833,797| Total............ 2,158,511 .. + 833,797 sf 
— — Report d 
eporis and Notices. | 
= 






ANALYSIS OF BALANCE-SHEETS, 


ROYAL MAIL STEAM PACKET COMPANY. 
December 31, 1917. 














We are informed that on and after May 31, 1918, the registered 
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office of the Eastern Assam Company, Limited, will be at 2 East India if 
avenue, Leadenhall street, London, E.C. 3 | ; 
i | 
GOVERNMENT STOCKS. i 
PARAGUAY EXTERNAL DEBT OF 1886-96.—The Council of Foreign j 
Bondholders have received from the Consul-General of Paraguay the | 
sum of £2,944 10s 2d for account of the service of the above Debt. : 
VENEZUELA 3 PER CENT. DIPLOMATIC DEBT OF 1905.—The + 
Council of Foreign Bondholders notify the receipt of a sight draft for ; 
{4,390 158 44d, being the moiety of the seventh fortnightly instalment ; ‘ 
of the Debt Service payable to the Council in respect of the half-year : 
ending June 30, 1918. 
RAILWAYS. : 
LEOPOLDINA RAILWAY.—The accounts for 1917 show that after ii 
providing tor debenture interest, interim dividend on preference " « 
shares, and transferring £38,000 to reserves, the net revenue, includ- ] 
ng {152,235 brought forward, is £318, 334, out of which it is pro- i , 
posed to pay a balance dividend of 2} per cent. on the preference po Ae e 
| shares, making 54 percent. for the year, and a dividend of 14 per Eo ae 
cent. on the ordinary stock, leaving £137,027 to be carried forward. fei fe 
ASSURANCE bor te ft 
GENERAL LIFE.—<A valuation as at December 31st last was made Fish Gee A 
on the basis of the Om and Hm tables at 34 per cent. interest. The Bvt ke | 
surplus shown was / 164,292, but out of that it was necessary to set Lets | 
aside £130,469 as an addition to the investment reserve fund (making ers e | 
it £264,000), leaving a balance of £33,823. The directors recommend eit eae | 
that no appropriation of this surplus be made either to shareholders or pee ee 
policyholders at tte present time. A dividend at the rate of 10 per be 
cent. per annum isrecommended out of the unexpended balance of the ald. Ge 
proprietors’ fund. During the year 1917 972 new policies were issued, a Hy 
assuring £274,791, and the lifeand annuity funds increased by £9,003 : Hl he F 
to 2,061,489. Interest at the rate of £4 3s 8d per cent. was realised Pert ih 
on the investments as a whole. rbot bn § 3 5 
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| BARCLAYS BANK LIMITED. 


Head Office 


54 Lombard Street, London, E.C. 3. 
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AUTHORISED CAPITAL . - - £13,500,000 
_ SUBSCRIBED CAPITAL . - £12,679,440 
"i, PAID UP CAPITAL - - . . £4,594,443 
'f| RESERVE FUND - . - - £2,200,000 
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Current and Deposit Accounts - - £129,067,901 
Cash in Hand, at Call, etc. - - £30,447,265 
Bills of Exchange - - - - £28,089,055 
/ Advances - - - - - £44,201,241 
Investments - : - - £26,266,878 





Every description of British & Foreign Banking business transacted. 
EXECUTOR AND TRUSTEE DUTIES UNDERTAKEN. 





The Bank has over 800 Branches in England and Wales 
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SUMMARY OP OOMPANY PROFIT AND LOSS ACOOUNTS. a 























| | Nev ee is. 
rofit A ' 120 ae 
/Balance After Amount Ts. pong - > ‘ng 
Period | from Pay- _ Avail- Dividend. . of Tat 
Company, | Ending. | Last mentof able for | ———— _ \Carried to — 
Account | Deben- | Distri- | Ordinary. Pretce., | Reserve, | Balance 
ture bution, |——_______— _"| Deprecia- Forward Net Div. 
aa Interest | Rate. [Amount Amount, 0", &e. Profit. | deni, 
Breweries & & & % £ £ £ ro _! 
Taylor's a irk ae seo] PO BS ae 23,428 23,428 13.5 £ | 4 
Iron, Coal, and Steel _ el es | a ES 
Anderston Foundry ............e0. Mar. 31 7,470; 35,505, 42,975 18) 24,750 ms 5 ai 
Blake Boil r, Wagon, & Engineerir Mar. 31 3,652, 24.083) 27.735 10+ 6.026 162 ao —— 52,767 18) 
Dicks n aud EERE epee ae Mar él ; 7,038 7,038 oe che 3,600 1,000 o'338 = 
TNE cisinisakenentnacnes Feb. 28 20.142, 56,772; 76.914 15+ | 33,150 10,950 ' 32814, 87 .. 
Niddrie and Benhar Coal .......... Feb. 23 , 9915! 18141, 98056 5+ | 10,000 .. "96471 “saosl acl 
Wilsons and Clyde Coal....... Feb. 28 41,677, 75,371 117,048 25 67,500 3,500 46/048 — 10} 
Land, Mortgage, &c ‘ 
City and West-End Properties ...., Mar. 25 3,397, 24,402 27,799 3 & os 
ee 7, 4,545 15,356 4,523) 3,375! 2096) 
Dwellings of Industrious Classes Mar. 31 58 7,467 7,525 5 7,207 200! — 
~ KVi.le Estate, Manchester ...... Mar. 31 13,323 4.084 17,407 5 3.0C0 os ” 14 a vena : 
Warner Estate............cceceees Mar. 31 336 © 30,867) 32,2 7 678] 3) 'o1e 
. ope ar. 3 1,336 30,86 52,223 of 12,045 12500 6,000 1678, 31013 5} 
PRIN Sesh ie tien aenkensw kb anes Dec. 31 4.853 54,394) 59.247 2 18,000 50 747 , 
Rubber, & s B00, 5,747| S118} g 
Batar g Malaka Rubber eevreeecsesees Dec. 31 15 859 14,403 30,262 10 6 oco l 4 0 99 eA 
Bujong Rubber .............+++++| Dec. 31 1775 7,161) 8936 5 1854, | | aa 
Damansara (Selangor) ............) Dec. 3l 2.590 52,856 55,396 40 42.000 852 7'544 1.34 re 
Hanipha (Ceylon) Tea and Rubber..; Dec. 31 5.284 5889 11173 10 6,000 * i ates et 99 
L PEGG DGUMALTR ..ccccrcs Le 3l 2.878 17.877 20 7-5 15 11,250 ] 565 ° 94, nak + 10 
n-Asiatic Rubber ard | Dec. 31 12.256 91,93] 104,187 40 63.905)... ~ | enamel ovacel a 
: gh (F.M.S.) Rubber ...... tune 30 3.345 851: 11858 5 3.703. fe = | —— 
D ) Rubber Dec. 31 5,061 40,050 45111 11 30,800 ., 7 14311 39.469 33 
R r ates of Johore .......... Dec. 31 11,084 43,05 54142 20 25.006 ca a 9014 £'6.9 13 
St NE ie ain ieee Le 31 3.735 29.759 33.494 35 24 500 a 2.500 "64 14 35, _ 20 
Str Rubber. Dec. 31 16,310 215,143 231,453 55 192,500. me 38.953, 199854, 
Sungei Buloh R Dec. 31 | 22994 17.653' 40,647 40 | 20000 :. a 20647... | 
Sunnygai ae Dec. 31 4,976 51,141! 56,117 > 37,500 900 6,000, 11,717 56,891, 79 
i ¢ 1 {tk I BDDCE cocccenees ] 3l §.519 25,639 30.158 66% Di gay; ae 2.000 15.222 
ted Malavsian Rubber..........| June30 (Dr 603 Dr17,945 Dr 253,548 pe a ; Dr 253,548 Dr34.98¢ 
Shipping " Pet chiara 
Royal Mail Siteaus Packet .......... Dec. 31 62,622 546,446 609,068 7 287.000 45.000 925.000 52.068 549.059 ° 
Shops and Stores. ee — ———n 9 
BEGINS GUE SEOOON: wa cic ne ccsevceese Feb. 19 7,531 19,653; 27,184 Rs 7.000 5 250 10.000 4.934 496 
liam Mcliroy.......secceeses- Feb. 20 9,200 29,369 38569 .. . 2800 5 600 oan a oe 
Tea ‘ oe - 
Ceylon Tea Plantations ............ Dec. 31 37,532 154,839 192371 50 94.000 6580 10.000 79] 153.208 
Haputale Company............+++. Dec. 31 224 11,767; 11,991 50 4.417 7 503 ty ~e cane = 
RE EET pan ccseenesesveeceeen Dec. 31 4988 16,2135) 21,201 40 14,00 420 2.000 478: 23,407 50 
MeL . 7c wcensccwcccsecset MOG. BE 196 9,215, 9411 40 5 10C 505 3630 156. «150140 
Textiles ; 7 7 
hn & ide and Yoh 2 7097 (5 A 500) f 
John Shields and Co. ............-- Feb 28 1,027 18,918) 25,945 119, 5 enon 5.000 3,000 9,445 20,707 ; 
Trust Companies : 
London and suburban Traction ...., Dee. 31 4.684 39,037) 43,721 +s - 40.086 3.635 90,124 
Investment Tru-t Corporation....... May 1 43,445 115,791 159,236, 124 74,770 35,660 or 48 806 121.973 124 
Other Companies. 
Aberdeen Steam [rawling & Fishing Apl. 30 7,422 29075, 36497 20+ 10.000 675 18 500 7.322 - y 
Oraigaud Rose............s.00++0s Mar. 31 5.260 13,841 19,101 74+; 7500 5.000 10c0} 501. 13773) 7 
De Trey and Co. ........+002eeeees Dec. 31 13,595 80,962) 94,557 15 45,001 3.938 34.896] 10.723 .. 2 
SRS OO .ccdssccvesecesss esc eB 16,405 17,241) 33,706 15 | g40c 2.025 10.000! 13.281' 18,410 10 
D fatson ar : ; 3 2 (12 1 5 } ny | 
yom me on and Sons .......... Mar. 31 — 156,263) 187,251 ! + ease \ 23,2801 16,000} 45,471) 124,097 | . 
Meredith and Drew .............. Dec. 31 7,800 10,14; 17,949 6 9,00 is 
SttINE CONE DME 6 cckcensdeues sone Mar. 1 (Dr 4,861 5,603) 743 es = Et 7 oo : me 
Mirrlees, Bickerton, and Day ...... Mar. 31 579 23,958 24537) 10+ 14.667, 2.750 "5.000! 2120 16947 ‘a+ 
ETL dk sdogarthsankicenss Mar.31 | 14815 32,057] 47.872, 6 6.360. 4750 10,000, 26,762) 20,237, 5 
Riverside Orange... cccccesccees sees Sept.50 (Dr41,353 1,342)\Dr40,041, Sa Se ... Dre0.04i| 12,050| .. 
PIE: GORENG ccc ccwcsccescees Dec. 31 7,573 21,998 29321 20+ 8,000 2,250 2,000; 17,071 8,689 20t 
Smithfield and Argentine Meat ....| Dec. 31 22,658 105,69t; 128,354 15+ 93,750 20,000) 14.604 42,937 15 
ME: ccsrtniniaabroenenncnie Dec. 31 7,788 48517 56,305 7 28,000, 15,000 .. 13.365 38,688 7 
Turtle Cup (1911) .........- eee | Dec. 31 (Dr 7,828 626|Dr 6,702)... a reg ae Dr 6,702 247; ee 
Te OE Bs BUC URE wc cceecenccece Jan. 31 “se 23,752! 23,752) 6 5.250, 6,088 10,000 2,414 18910 5 
+ Free of income-tax. 
MISCELLANEOUS. ‘ , reserve fund, and consisting to the extent of £278,121 of undistributed 
SUEZ CANAL.—The report for 1917 states that the general maritime | income acc umalated wee i steppe! ow 


uly 1, 1914, the directors next propose 
to distribute a scrip bonus of 20s for every two and a-half shares ol 


its, | the 1,500,000 then issued. 
32.10 per cent., as against 1916, and a diminution of 2,732 passages | 


and 11,664,966 tons, or 58.23 per cent., as against the last normal | —————— 
year, 1913. During 1917 the special movement of Government ships | 
and freighters, whose dues were paid by the Governments, repre- | 
sented 1,402 transits, or 4,607,279 tons. The directors have declared 
the following dividends for 1917;—Capital shares, gross francs | 


ao 


77.108, net francs 55; usufruct shares, gross francs 52.103, net francs | 


movement in 1917 was 2,353 transits, representing a net total tonnage | 
of 8,368,918, a diminution of 757 transits, and 3,956,429 tons, or 
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PEARL ASSURANCE C0. Lu 
NATIONAL WAR BONDS. 


The Company's Schemes of INSTALMENT PUR: 
CHASE stand alone in the advantages they offer. By 
subscribing to them you render signal service tothe State. 









42.630; founders’ shares, gross francs 29.366, net francs 24.794. 
MINES, 

BROKEN HILL PROPRIETARY.—lIt is proposed that the 318,994 un- 
issued shares be offered in the first instance at the price of 40s to the | 
members in proportion to the number of shares held ; that the capital 
be increased from £600,000, in 1,500,000 shares of 8s each, to 
£3,000,000, by the creation of ‘1,500,000 shares of 12s each and | 
1,500,000 shares of {1 each; and that £900,000, being part of the | 
reserve fund, be distributed by declaration of a bonus of 12s per | 
share upon the original 1,500,000 shares of 8s each. Upon comple- | 
tion of this issue the then existing shares are to be consolidated so 
that one fully-paid 12s share and one fully-paid 8s share shall 
together be replaced by one {1 share credited as fully paid up. For 
the purpose of capitalising a further £600,000, being part of the 





Full particulars may be obtained from any representative or from 


PEARL ASSURANCE CO. LTD. 


High Holborn, London, W.C.1: 
Amnual Income Exceeds £&4,500,000- 
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eee ee ene eeeeeeeeeerepe ene ee SENSES 
OIL OUTPUTS. 





\NGLO-EGYPTIAN. -Week ended May igth Sig 
arevious week 21 toms) ; iiurgada, 5,032 tons. 


u eam RussIAN.—W eek ended May 11th, 50,300 poods. 
s one : - ° 
{NITED British TRINIDAD.—Week ended May 2and, 587 tons 


Commercial Reports. 


— 
THE CORN TRADE. 


Mark Lane, Friday Evening. 


sowing Crops present a healthy appearance under favourable 


Gemsah, 22 tons 





gather conditions, and farmers have been enabled to push on 








| 
| 
| 
| 
| 
| 


the male population progresses. So far as the great bulk of 
Sheffield’s output is concerned, the Government is the sole custo- 
mer. It is scarcely possible to supply enough steel, files, and 
Various tools to the aircraft factories. There is a striking dearth 
of foundry iron, the output being below normal owing t the 
diversion < aden ay a a ae 

sion of turnaces to basic iron. The increase in blast furnace 
capacity during the war has been slight compared to other iron 
and steel works. The production of basic iron and steel hag 
undergone a very marked increase in recent years, but to some 
extent it 1s at the expense of hematite, foundry, and forge iron. 
Dithculty is being experienced in obtaining delivery of an ade. 
quate tonnage of scrap. The main problem is its removal from 
works not connected with the railways, as the number of carters 
has dwindled very seriously of late. Some have been called to 
the colours, and others find more lucrative jobs at the munitions 
W Tks. Makers of agricultural tools have had a record season, 
and “buying is being prolonged beyond the usual time. There has 
been @ greater output of such tools in spite of reduced working 





: rk which had llen rear owi! : talls lhe Ministry of Munitions tending e scope i 
wt field we rk which had falien in atfear oWing to interruption ntrol over the ea ce itis : , on ee the — ol its 
» frequent falis Ol raln. Grass iahUs ale also well covered whi h tr wre Hanuiacture and distribution of engine smait 
py aty F . e . . ean to . é t ) 1 » 4 ha 1 rk i - ] } 

ons the demand tor manutactured cattle fvod frading prove vow | n of the coal market has undergone little change 
gst s : a e : , ‘aes aso 7 ; > 8 I late, but manutacturers’ requirements are 7ell maintains - 1 
“y quiet at 1 tarket this week, the inquiry for bread stuffs | Se ete 7 iu rement are well maintai ied, and 
fallen off somewhat owing to the fine weather prevailing. | peino exces ite Tor house Coal is reileved, the supply 1s far fre 
ravins 7 . ; wwe AV V ALLIES bein KC \ “vrre nr} — . ba "as . 
ugh offers at still sparingiy made. Native wheat c an t eq ve \ any nt prices pe! ton at pits are :—Branc h, 233 
g é rh4 22 Aa hee N t 1e r~ oO 1S 
wd slowly both here and at country markets, and sells at th ' RE, 208 0 238. 
ott ler’s limit. linported des riptions continue in hh rht supply 
_ : Pe : . rm’! ? Coy \i hr’ y ' } +? ' } 
od the Sinaiul OUSlis passing Was connned t the icadin \Nlani ae i wouss Pesponael s report, dated May zoIn, 18 as 
wba grades Which rea 1 steady rates. In the floating and for ‘e Pig-iror business ts better than for some considerable 
ard market trade is almest at a standstill owing to scanty ‘* Con ( nd consumers are getting good deliveries of pig-iron. 
sssion””’ Offers, and rates largely nominal tlome mulled fh MI) a "7 remain unaltered at 958 [or No. 3 Cleveland 
; ' { TY leu } \ " > 
stinyes in steady supply, and t ‘ ] ‘ #M.b., NO, 4 Founcry and No. 4 Forge, and 122s 6d for East 
+ G.R.. also t ted quantitv of ji ; . ble t numbers hematite. Manufactured iron and steel: 
; . 1+ 4 nernotee ane alent SE er tee ae a oe 
i recent rates. Barley ie minal, while out of . Ma \ ur] es and soipdbuliding is Kept up, and at 
a Te a eeatte avedl with mixed rine aor ge expansions are in progress that will shortly 
nes to | aringly offered with mixed A in ng the : re _ er 
tie. a mall busir ee Ihy Steel ship plates, / ss: steel 
ik of offerings, and a small business transpired at firm prices o1 Se ere ee ee ene ree 
leat } a? r } = . I ss 0 : LITO! ship negies { GS: iro! I I 
bnded terms. Oats are also scarce, and he f rates, ; . 3 1; iron ship angles, £13 15s; iron bar 
. : : ; “sf S i } ¢ ' : | 
e mail nfined to American and Cana lhe ro 175 OC I I:xport prices { ao0u 
brisk enqgu homeward g n f1 nna i ? 
t alter 1 1 the Amé an «At ) 1 I at] ’ ne 
rts. From the River Plat howeve Our Glasgow respondent, writing on Thursday, says: 
ment, but rates are maintained on the basis of . rge business has been transacted in raw and manufactured 
¢s Buet \yi I Plata to United Kin } as this week. Suppites of material from the blast furnaces 
een Te wh a eal Sai K t p than | been the ex ence for a season, 
5 t ? ryt tt ® 9 ] } j 
. - oe . ered “Pe . e ou that 1! sure are not promptiyv adopter 
od | . - ss Ma ; : in the 1 . casi 6 tec : — 
: eas etiees exit! : g tim upplies of fuel, a serious interruption of 
t i ing \ i i t 17 : 1. 
pe Pe ge ; a wats tion is inevitable Hematites are to the scarce side, high 
2 al , \ SS ¢ sorte ' all dy oreyt hi } - } 
ee ae ¥ me a : especial] Reports this week as to the state of 
ry, wae ice sh 5 on cox n ti al tia aioe camaian cea a : 
— ; in the s trade confirms prev ; conclusions that sup 
vess¢ x Ip “T9 () for \\} + . ; t 
i2iphong t Fy i I VI ¢ nole oists. é ' well] ' _ , 
i . A ger ane he ~~ Og ; ‘ie N angles, Jol , &e., are well up to needs, that is 
- } 1 ete t general. Of some descriptions, thin section 
orthern Manitoba sold 82s 4)d, No. 2 ditto Sos od, Austral re ee a ee ge eee aan een 
- } pe ’ ticulariy, the outputs do not cover wants, whic® are eecding ly 
ded S<s 6d, I in S87s-88s, and La Plata S2s 714d per 406 1 a ta. 7 : ee ee 
Nanded. I Cp (73 a ex ionally heavy. Some orders for machinery and stru 
a] landed *.R., 448 3d per sack, ex mill; and import t 1} really } —- I 1] ne 
ee ; : ; ; . have really been booked, but still no guarantees have 
Zases range i I SOS 3d to SIS 34d, eX Warenouse, per 250 IDs . l ; <i . } f } } 
ie Mento! a : I ven as to delivery, and until that can be done freely, the 
barley, English 1 ing, nominally 62s gd to ¢ r r 448 : ; much. if ee ol 
! annot gain much, if anvthing, from having certain lots 
¥ Amer - « ate ] & | - - 
me Ame in malting sold at S2s 6d, ex stor Maize : Am in laa ee : 5 aes eee ~ of «1 : 
a ean 6a ao ; ‘aes f steel and iron sections in sight. Activity of the most pressing 
nxed, 79S 6d, ex ship; and 81s 3d landed. ats: English, 47s 3d by ‘ ats ai ere Caled ] 
en eo , . ; ane ha r rules in all departments of shipbuilding, bridge-build 
330 lbs. American white clipped 61s 6d to 62s 6d; and Canad es ss saanaeed te ld 1 
ng. engineering (notably locomotive building), and machinery 


} 
V ’ . 1 1 
stern No. 2 done at 63s 6d landed, 320 I 


The following table gives the estimated sales of home-grown wheat 
coring the harvest year 1917-18, contrasted with 1916-17, 1915-16, and 
igty-1§ —(Particulars of imports of wheat and flour temporarily 
dscontin ued } 


| 1917-1908. 1916-1917,| 1915 1916.) 1914-1915. 


inimated sales of home-grown wheat— Cwts | Cwts, | Cwts. Cwts 
week to May 25 ........0.. aia atianie 66.500 


Uvecks to May 25... serncasscannenes] SOUT 8,274,900, 8,352,300) 8,038,200 
iverage price of English wheat per as a s a s a s da 
Maaesecccesesescescesessessets?o] SS 8 | TW © 54 7 61 11 
eee ln ee Sai 17 1 18 0 12 7% | 14 3% 


“utble sap ly" in U.S.centres .... bush.) 1,534,00C 26,478 070 53,889,000) 20.854 000 
= newts. ........ kh Bbaneudens .| 821,800 14,184,000, 23,869,000) 11,176,000 


COMPARATIVE AVERAGES OF GRAIN. 


ite following is a statement showing the Quantities Sold and the 
‘ttage Price of British Corn (Imperial Measure) in the past two 


= and for the corresponding week in each of the years from 1914 
1917 :— 


Quantities SoLp. AVERAGE PRICES, 








Wheat. Barley. | Oats. | Wheat. Barley. | Oats. 
qrs bsh | qrs bsh qrs bsh e a | s a 
} 4,693 2.376 7 | 73 4 | 


5,711 1,725 73 3 


7 

| 4,270 1377 60 | 339 | % 
| 4985 6 | 9819 2 | €Lll | 34 
| 3212 2 | 13855 6 | 547 | 82 
| 8792 2 | 7,296 2 | 78 0 | 64 


She 


OOeK~ AO 
eee 
wo 


} 
! 
j 
| 


4 
8 
4 
7 
4 
l 


NerDMO we 





| 3 








THE IRON AND COAL TRADES. 


nt Sheffield correspondent writes :—The call for steel for war 
havin is maintained at a very high level, but apart from 
8 by or on behalf of the Government trade has shrunk to 





tang proportions, the extensive stoppage of exports having re- 
4. “tivity at many works. Home requirements of many kinds 
ities are also falling off as the wholesale enlistment of 


nstruction, and the anticipation is that between now and _ the 
middle of July, when the trades’ holidays come into play, an enor® 
us amount of finished tonnage will stand to the credit of the 
ratives. Supplies of coal continue short, and. fears are enter- 
tained that, unless the Government take some action, matters will 


get worse. 





TAR PRODUCTS. 
Variations in prices are few, so many products having in recent 
months passed under official control. Pitch keeps very firm, in 
anticipation of a uniform rate being fixed. This will be a some- 


| what difficult matter, in view of the varying qnotations in different 
| districts. I.ondon prices are 55s per ton f.o.b. South Wales re- 








NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.), and the National Bank of the Orange River Colony, Ld. 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up ms ... £2,850,000 
With power to increase to pee on ... £4,000,000 
Capital and Reserve nin am ... #£3,550,000 


Head Office ... PRETORIA. 


° - Circus Piace, Lonpow Watt, E.C.2, 
London Offices : ... aie { 18 St, Swirnm’s Lane, E C4. 


New York Agency .... 10 WALL STREET. 


The Bank has now over 300 Branches in South, East 
and South-West Africa. Further Branches have recently been 
established at Mozambique, Quelimane and Inhambane in Portuguese 
East Africa, and Mwanza (Victoria Nyanza). 

Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is prepared to grant Drafts, issue Letters of Credit, te 
make Mail and Telegraphic Remittances, to buy and eollect Bills, 
and to undertake every description of Banking Business. 


D, CUNNINGHAM, London Manager. 
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ports gos and Last Coast 32s to 338. per ton. Fuel oils are in 


good demand, Northern manutacturers tavouring the high-pitch| firms acting directly on the advice of German fir 
qualities. Naphthas are steady; heavy at 3s 3d per gallon, solvent | to buy wool in South Africa, Australia, and lx 

destination of which was Germany, Reuter’s , 
spondent cables that, in consequence of a st 
wool were being held in Australia for enemy § 
per ton, and crudes range from £5 10s to £12 108 per ton, accord- | Government now requires that all such stocks” 


at 3s od in provinces and 4s 6d in London; further early regula- 
tions regarding the latter are mentioned. Naphthalenes are 


steady; refined, despite absence of shipping orders, makes £30 
} p - 





+ 


ing to quality. Cresylic acid from 3s 6d per gall. Benzol, toluol, a 
carbolic acid, and creosote in good demand for official purposes 
at control prices. Aniline oil dull, 1s 2d per lb. Anthracene | 
steady, od per unit per cwt. Sulphate of ammonia: New season’s 
















price fixed at 416 to the agriculturist; makers to receive {£17 THE COTTON TRADE. 
7s 6d per ton, basis 245 per cent., in single 2-cwt bags f.o.r. | —— 
rorks idit ns are lay shara n -~ } se a 
work Ad tions are ae wed where price of bags exceeds 1s 34d, | LIVERPOOL OFFICIAL QUOTATIONS~—May 29 i938 
and 11d tor every 1s advance in price of acid. The trade, with wie . —_—<—$ ieee 
but few exceptions, is satisfied with these prices, which are some | ¢ \ameP —— 
fa 7s od ton more than the average for season just ended. | q £ £ 1. Same Pericg 
| Descriptions. S Ec aS a 196, 
sii _ = a'¢ Eidis oi. hoor 
| 823225 3328 whi: 
2 oqo 82 & @ ASHE 
-—- acelin & 2 33 
—_——_ Sea Island............ per lb mm! nm! 43 4 47 a4 4 
- : om!inm! 40 om) 
1 : . Florida ditto. ....+-see0+. + ‘ to mM! om) jg 
Qur .Bradtord correspondent writes :—Since the Whitsuntide oo ME a we SO, Ih... 
holid most of the mills have resumed full-time running, though OraéGOLMMIAGGMMF GOLM 
: I a ile I iil 1 ULI illi A by aAl bh A | ’ GM GOL 
a few have not taken advantage of the permission so to do, having AMETICAD «..++0+++++e0+-+ +> 1794 1844 1935 1989 2039 2104 1284 15541399 7-9) one 
I nd t t the worku g of <4} hours less per week makes no difter Bfazilian Mid MF Fr.G FG » . 
E 2 = i . “id 2 . Gd. Fne ME Fr. G , 
to production frade is still of a hand-to-mouth character | Pernambuco, &..........--. ., 223523352535 .. «. 13531423 = $30 95" 
int t the uncertainty regarding supplies and the @umbe: Paraiba cosccececeseceeessss 9 225528352555 .. o. 15541429 ,, 850 925 * 
: ma . taken for th Arm+ . Che 1] .t Pie | Maceio ...c...e+. eeeereress oy 2235 2435 2535 ae ee 13431424 oe 845 92 
ee = 20 ie atIG : Mossoro, &0....+--. +++ sores oo 223524352555 .. o. 13491424 .. 84592 " 
4, S tops released by the Government for civilian pur ee eee shebenbeebeescs ee 223524352535 .. oe 13491424 .. 845 999" 
ses een made yet, though it is understood that the | Marambam .....-..++.+---- ,, 223524352535 .. .. 15491424 1, 845 990" 
Rati ( ttee has its arra ments ted, and that the meyoeen. 2 
eae ns ees - : — g : I ay 4 nd tha a Brown oecscceoce oneeeeeeoos eo | ee ° nminml ,, 20902750 ., 1044 Lis 
1istril NV be made sNortlv. some 3,000 Dales Of alpaca | Upper ...........0.- yeaeeece oe A re 2720 2855 .. 2035 2630 1004 Le 
: ; , : : ; } ; : oe Lal 
h ved, and about half of them have already passed | West Indian—Sealsiand.... ., ..).. nminml .. .. 4. 4 ow i 
ene aes | Peruvian—Rough ......... oe ee se S8505NO4100 ., 1. 2250 .. o. 1B 
ption | Ditto Mod. Rough ........ eo +. 345036503750 ..  .. 18502050 .. MSinx 
Ditto Smooth ............ ee 2470 2920 2545 2575 2605 1439 1479 1519 8°55 900 93; 
Ditto Sea Island...... soos} os | os | 204 Sh 3S 344 .. 226 27 oe Mi te 
COLONIAL WOOL. | African, East, &c, ........-. 2410 2470 251C 2570 2599 2670 1620 1660 !740 845 885 of 
FROM A CORRESPONDENT East Indian. G F rer Ga. FG Pne®tn vor Gd. Fne ror Gif 
| Surat—Mac. Ginned Surtee ., .. | .. 20672092 .. .. | .. 1385 .. « 8% 
i 9 irticularly new to consid As tast as Ww " " Broach .. 19381963 19882013 .. 1281 12991335 775 TH ey 
. = te t into warehouses and ne thi ae gney M, Ginned Bhownuggar. . 1506 1581 1656 1751 1761 1851 1103 1126 Lle® 619 63 6 
, ee ee watenousss abe G0ne tl Wx. _ : M. Ginned Oomra, No, 1.. 15)2 1587 1062 1737 1787 183/ 1114 1152 1175 625 640 6% 
Ons 9 arrivais ‘ Ng wool Deing despatched | M, Ginned Khandeisb.... .. 15371612 16871737 .. 1086 11031147 607 6263 
akers ghout the country with all possible | _ M.Ginned Comptah ......1800 .. 1850 .. .. .. 1280 - TH. 
: rhe = te Coe the enamine theres encate are aumerted t | Scinde and Bengal.......... 1371 1496 1521 1596 1646 2696 1072 109) 1132 5°73 568 eu 
re Se eee nerd eee ee re ee ae ee | M, Ginned Scinde and; 1533 1608 1658 17 102 114 a 
cn nt hes ght. it it is know that stocks in the country | M, Ginned Bengal...... f ose ++ 1533160826581708 .. 11021145 .. 6WER 
ar S \ As it f fact, the supplies of comb- } Tinnivell pererereeasesenans 1988 2013 2038 .. ee ee 1335 1355 810 $22 . 
= be sufficient to meet all reauirements fot | Madras, Western .......... USS .. 96S 2. | oe | on - 1280 .. TH .. 
a eke niakgte: ,-2 | Coconada, Red............ -| Be. 2063) 2. | 20 | oe | oe 1257 698 .. 
t t r S a irs supply of clothing woois 1S 1n | M, Gimned Coconada, Hed.. Fr. 1888 .. .. .. .. 1280 710 .. 
When one thinks of the tremendous consumption my a caries a . ; 
io combing merinos, it is really wonderful that | . The imports for the week ended May 23th am inted to 29,04 
‘ : a ate om oe Att a edit is due t bales, and the quantity of American cotton reported at sea fe 
the Depar ! = ne ad +}, | Great Britain (including cable advices to dat ; ,oo0 bales 
a . : against 97,000 bales at the corresponding period last year 
I i th from |} : that the trade there Imports, Exports, Consumption, &c. 
s < r ~ te I G TI ents of Gre at | } 
ta \ n¢ I ire now i i t i ills spect ee - 7 
5 } ‘ 218 ec, 
D ‘ " t be taken in the tw utter « a ae —_ _— ities 
é ‘ t i stry as in this country, and the end of | Bales, Bal Bales 
9 lic seems to have been reachec The Imports Week ending May 24 20,049 “* 
ad age a caciiian iets aad, Maite: “aiden, date a From Aug. 1, 1917 2,631,696 (16-17) | 2,227,155 (17-18) |— 404,551 
, : 5 Exports Week ending May 24 3 ae pea 
$ eecause the Government has the ver t From Aug. },1917 . 186,644 | 2,800 (17-18) |— 183,644 bl! 
t S ‘ 4 M ut nd where ¢ is ¢ g () Consumpn.Week ending May 24 . 35,402 ** 
‘ ; eds w ra 1t, and ably with con. | From Aug, 1, 1917 ..| 3032675 (16-17) | 2,672,094 (17-18) |- 360631 
a ; ’ : ; : NE ey cde Sie 530.810 | 302,980 237,880 
three intries the scheme of our own Imperial authori- | - - wi yin 
s will be much more easily carried out. One wonders if the | 
tr means the bringing to an end of all the export trade 
rasa ae : , May : 
hants with France. Things have been far from satisfactory | MANCHESTER, May 30 
during recent months, and one cannot but wonder if the privat (I.) Comparative Statement of the Cotton Trade. 
export of tops, noils, yarns, and piece goods will be brought t | —————————————————— : 
: eaten ° Previous Weeks in 1918 
The lists of prices for new clip British wools are now making Price, Se 
ee eed te A _etagetene a il Maes Ge oat inion mien aS 4 May Price,|Price,|Price | Price, Price 
heir a trance, and th y will be of inte rest to those engaged in} 30, + May't May t May |t May + Ap 
the Colonial trad An advance of 1d to 14d per lb will be re- 1918.| 22. | 16. | % 2 & 
- >, 4 ‘ + , . 17 j —_ 
eived by those farmers whose clip is really good, while in aj} —_— — — a eT rere 
few cacea the hea ‘ch wools h; “anc er Jb. | Raw Cotton—Good Middling American é 
few 3 iw best Irish ; or Rare. been advan ed ad Pe t BT per Ib 21°85 | 21-41 | 22:07 | 21°88 | 2204 ne 
Alth: igh the advance 1s not large, it shows the generous mood | -_ Sakellaridis Fully Good Fair 5 | 29°93 3% 
of the Department, and in City circles, where interests are largely |  ccaccsnuiseneneuseens and per tb | 29°14 | 29°14 | 29°14 a = ry 
centred in Colonial wools, it is expected that a correspondi: | Camne—2e -— ypeamananeannereennt: — * ‘e2 ‘at | as a3 | 3 | 8 
oe et ae ; " all ~ a 4: cone eed - 8 we eee eeerereresseeeees 2 . ‘ 53 
advance will be paid for the next Colonial clip. However, I have — 60's twist (Egyptian) ........perib) 56 | 55 | 523| 53 | 5s, = 
every confidence that our own Government is prepared to do the sdsdisdiseda 6 363 
right thing 52-in. Printers, 116 yds, 16 by 16, 32's and 50's 58 6 57 3 56 3 56 3 os 
$2-in.Shirtings, 75 yds, 19 by 19,32's and 40's 56 6 55 954 9 27 oy 5 
= = ——= | Ss-in. ditto, 38 yds, 18 by 16, 10 Ibs.......... $2 3 31 9/51 35 |S 30 Q oay 
_9-in, ditto, 374 yds, 16 by 15. 84 Ibs .. 29 0 (28 327 9 27 9 Ne 
THE BANK OF TAIWAN Se 
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LIMITED. 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
ef Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 






London Office - - 58 OLD BROAD STREET, E.C. 








As an echo of the recent declaration across the Atl 
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Raw Cotton — Good Middiing American 








- Sakellaridis Fully Good f ‘air 


| | ° 
ee wsece veeceeececerecceeesper 1D | 29°14 | 26°00 | 11°28) 7 


Egyp 
Varno—52's twist ..-...-ceseedeceeeesperid| 46 18¢ | 126 
a= 40's weft sseeneenendetsonenoetant 458 | liz 13 
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4 very unsettled —— has prevailed throughout the market Leather trading proceeds along normal lines; merchants have a 
ssring the past week. Owing to the iuther restriction of output} great difficulty in obtaining supplies of bends, and these are 
“ad the wages advance which are about to he rut into force, buyers | rationed to customers as they arrive. ‘Ihe Government seem deter- 
od sellers have experienced much d. _ ulty in fixing a basis on | mined to hold large stocks of military sole in the various depots, 
ghich to do business. A fair amount of inguiry has come through | and although this causes some inconvenience to traders, the wisdom 
bleaching cloths for India. News relating to the progress of | of the policy cannot be questioned. I hear, however, that there is 
ae monsoon jis awaited with a good deal cf interest. “ ithout | some prospect of a certain amount of sole leather being allowed in 
ansactions of importance taking place, moderate sorting-up lots | from Aus stralia—possibly owing to the agitation of our colonial 
sve bee put throv igh for certain minor outlets. The difficulties | friends. Split hides are selling fairly well, whilst the demand for 





'; manufas turers are undoubtedly increasing. Less machinery | — a shaved hides is also good. 
of se . o . i. J aa 
available in the future for private contracts. American and CG 7 uyer of upper leather is now in the U.S.A., purchasing 
gil be h ailinnai ie einen: te, wn! ; on Government account, mainly for the war-time boo ‘ 
s ve ct { ce ce. Ss . ° 
tevptian yar! ave — in p and spinners; Shoe manufacturers are fairly busy, but there is a decided de- 
ire been VET y independent. An irregular business has been done. line in the amount of orders given out for military boots. 


sey in small lines. 








| FPORBIGN AND COLONIAL PRODUCE MARKETS. 
HIDE, LEATHER, AND ALLIED TRADES. Mincing Lane, Friday, May 31. 
adie SUGAR.—Fair allocations continue to be made, chiefly of home 


BERMONDSEY CORRESPONDEN -— goods at Snes prices. 
) iC )) SE ; S-RESPONDEN’ : 1 * 
(BY OUR . ’ r.) COFFEE.—Spot parcels were in rather less request, but prices ruled 





all heavy hides sold at controlled r: — s at the Bermonds sey sales 











s Thursday. Calf were unaltered, best lights again making 24d 
a bh. So far, this class of skin . not controlled, but as the A REASSURING WORD T0 THE PUBLIC 
~cernment are making inquiries as to the numbers available, it 
was this is only a question of time. Wool skins were slightly 
ter, several classes advancing ad-sd per skin, Trading in ON LIFE ASSURANCE BONUSES 
salen hides is moderate at firm prices. Large consignments of 
cA hides have arrived on account of the Government in Li pool, ; 
gi wil! be allocated to various tanners. River Plate trigorific Apply to the General Manager: 
sides have also been sold on a basis of 147sd. America is a larg SUN LIFE OFFICE 
rer of S.A. hides now that prices have heen fixed. Americar (Established 1810), 
scker hides are t 7 Id at 33 cents, light cuws at 26 ccnts, and 63, Threadneedle Street, LONDON, E.C.2. 
fis at 22 «¢ rib 

a siecle andbicciasaanamaielehda acacia ade 





Commercial Times.—Wleekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


WONDOUN, PRtvat DBUGS (continued)j— s 


HIDES&—per ipb— 






















dsd s dos da { PROVISIONS s dos d } SPIK:ITS—Ram, » pf.gl duty 1bs'd 
ROWBOOT-peridD 2 do « a vamphor— s Salted Anstralian.... 0134 017 Batter—per cwt.— | Jamaica, perliq.;al s d s 
& Vincent, com. tofn. nom ans... ‘ ; : : a Indian ...... 912 0 4 Sanealion peaheaen 252 0 8 o | get Bee OP. 6 0 G 0 
eecccece bom . : 2 = = @ | ee senmenaedacaane 4 61 BB .ccccccess nom jj; . B8'pe@ wares... .. 
Saal .....--- Qantharidee "per ib 9 3 ; 9 Lin on me ivf 0 ifs | Ae nom Pumentan, apvet s : 0 4 6 
Uastor-o *- i. 8s Ges 0173 6 1% mtch creameries . nol wa sl.. proo A 00 
Saad prem. ¢ 9) 0 @um Benjmn. Sam, Dry Drysaiied Gape 011° fly) Arsentine 520 00 | ne end Mensitins 8 6 8 8 
: .. 79 0 8 0 seconds . per cwt 11.0/0 1500 Madagascar ........ 0 7% 015 Paris .... oa nom | ,Havana........... 090 00 
wien, plantation -- 8 0103 0 Ollbannm, drope .. 40 0 80 9 Central American.. (12 0 2 DOWD ccccceescors nom Brandy, duty 18s 1d per proof gal. 
tmnewl .........80 0 00 Lpecacuanha ........ 11 3 i: 6 Buffaloes, Singapore... 912 013 | a nS Ip nom ad 
hile finest... .. 85 @ 0 0 cpa sear eases me R ; 7 5 BID Sinnnccecédns 78 oi Seeee, Sage neg : : : | a «see... DOr gallon 8 ° 32 
id * ~~ 2 | _ Bide ccocteccoosece Q y | a BM wccccccece ° £3: 
, Oil, Cassia ....perid 6 6 7 C Market Hid , Englisb Canadian .. ; 6172 9 1964. . 0 0748 
Nene rig) 0125 0 | Sateced .... 42 43 Ox Olbeandover.. 8 $j 910) | | American -: 0.180 0 | 1900........ o 0 OF ss 
De good to fine .. 128 0913) 9 Peppermint. H.G.H. 22 0 22 0 66/89 Ibs .......... 0 94 0104 | Hams—irish nom | 1896. 0 oJ 
tata Bica,ord.tomic 125 013) 0 Bhbbrb.,Chinafrtofin 1 0 2 6 | eee 6 & 8 9 Canadion .. (t= : | Gorn apirita, pt. dy. ue. . : . ¢ 
| merican ......... ¢ Y x.D 
A 01ST 0 | DYS STUFFS, &o— ‘ HOPS, English.. ... nom Lard—Irish hiadders 162 0 0 C | Malt spirita,duty pa 8 6 @ 0 
a eal cs 9 11g 9 | Galle, Obina. Dor ewr le 0 00 Foreign..........0« now Americar boxes, 561b | 152 0 | aint ee o-P. per ews 
Uh twofne...... 2 5 123 0 Turmeric, Bengal .... 72 6 75 : Pork—per 8 ibe ... - 10 g 00 | Marila bold " peo 4 
fvubian, ordinary . 9 £0 0 Madras, finger pone a 6 95 6 INDIA-RUBBER—!b— Beef—Chilled, per8iIb 7 1 9 3 M ONE daces< 12/0 14/100 
De gd. ord to low me 8 0105 0 Sens pate eves 72 6 75 0 peae. fine, hard, spot 3 14 0 ¢ ome apuseaceeees 82 00 — Fetteuas ft 1g 18/0/0 
Dewid. to fine ....119 0120 0 Jutch, ord.to fair bom antation crepe .... 2 2 © neese— Dutch . .... nom Australian snr 
} Canadian .......... 0 0 6G 9 ustralian 10/9/2 15/0/0 
‘EEMICALS INDIGO—per Ib— | Wrcccncnesees 07 50 Bombay .......... 817/6 0,0/0 
id, trie... .per Ib 535 eee @ + € * Bengal, good red Vio- Eng. Oheddars ... 102 8 149 4 
Tie e 5 3  eanieans perton 12 0 0 0 let to fine . 901001} United States ...... nom | SUGAB—per cwt. duty 25s 8d, 98 
oe ct yg | Bastic, Jamaica...... 200 0 0 Mid.ord.Vio.togood & 0 9° 0 Gloucesters....... 9 9 0 @ | r cent. polarisation. 
Rogiian ; 3? Ota .-..-vevereee 20 9 09 9 — Lowtogood o 69 79 | Wilte, lost . .- 0 6 0 O | Brit. W. India, syrnpe 55 6 0 8 
an" Lima Wood ........ 0G 0 © Madras, dryieaf,good 4 2 5 0 Kegs per 1 120-Dutch .. nom | _ Orystallised ....... 527 9 06 @ 
ten, >. ‘per ton 21970 20 Ge wood, Oampeachy 20 0 § 0 Do lowtoord... 19 4 6 nglish .........-. 4€ 9 41 0 | Java, spot hanks 00 66 
De greand” gi" 2200 onduras.......... 25 0 8 8 Raorpah,gdmidtogd 7 0 8 0 American ......--.. | nom | Rerinsp—London~ 
tamonia, carb., ;p. ib. t m ° 8 Jamaica.... ......- 22.0 08 8 Low to mid......... 36 6 6 Danish ...cccccoees nom Fok ee on. 57 8 80 
White. ton 75 8c 6 Red Sanders ........ 1118 8 0 , > COMREIOD ccsenscnce nem Cubes . iam oale 49 @ 06 
ers 6 tous | Snoame Corton ...... 18 6 6 0 | LEATHER~per tem | gg | Erte ccccccceeee 37 6 36.0 | Orushed......... - 4&9 80 
cove 5 } —— 4 ee FLOU 0 lbe— Country uranuated © cecece 57 9 060 
Retecerpertoriss ¢i5) | RUMBRANTS THETHCper owe Do) ur gg 3 a Straight HunekMill #3 0 0 | “reetale. white’... §7 9 0 8 
poh ..percwi2s0 0 260 0 Do do 1416,.. 29 3 6 BICE-Bangoon, s t aot ® 
Pari do" do oom Do do 17ib&up 3.0 6 0 OW ee BS 08 Other than white.. 6 6 6 0 
paies vow ar. p.tu.1500 1600 | ELAX—spot—el.f. @ 8 2 8 sidrsfm DS Hides 1 8 2 1 | Japan... 1 3 0 6 TALLOW—per cwt, casks inc. 
crystals ..cwt 38 0 39 0 Riga ZK ........... 147 9 0 5 Do WS do 21 26 | ROBIN— | Mutton ..... nom 
eee ‘Orystai aoee Beroan ye. ised ‘ 3 6 ae tm DS = ; : : . | American. Grade G nom — ‘in: nom 
De powder... 08 0 Domes Wiie.... 646 EB renames — wa Tallow ...... ee 
04:0 9  FROIT—New : “8 a | Ro. Har. Becks... 26 32 | SoBe per ews........80 0 0 0 ioe omes 
a Sa ee — 08 ar METALS—B. Oopper 2s & 5 a % 0 0 6 | Pearl eeaaend per owt 75 0 80 9 
aheaase oom 
0 280.0 er snorsoesse : ; ; ; nee coveen tie 2 : | Orange, first marks. 500 0 0 0 | TEA—dnty Is per lo— 
6 2 ? | a ataanlatai 00 0 0 Seandard tesa eashii0 0110 10 } Becond, fair to Ae 400 4 00 lndian and Ceylon— 0 
3 36 | Patras .......-.-- 00 OC | pead—Rng vig p. tor nom | Garnet Lac. AC, blky 400 0 00 Broken & Fannings 1 4 a 
3 } Amalias 600 00 F t 2810 2910 | Brtton, Lac, gd.to m350 0 00 | Do usefal....... 14 00 
3 ¢ Eee hcosecoonsee 0 00 SORGR, BES coccne EE Pure” iieeeatenede 450 6 0 0 | Broken Pekoes—Oom 
0% 0 Pyrgos, 4 case...... ; 5 63 Spelter, O.B. ........ 50 0 54 0 | BLL a 6 e8 
Oe ot ff 00 | By english ingots .. nom =| Sins—BlueRlephant 25 6 2% 6 | Pekoe Bouchone «-'° i ¢ 0 8 
0013/00 Do 4 bags . 666086 Standard, cash 00 380 0 0 0 | eines Ze &. . Pekoes—Com. tofinest 
ptna? 100 890 | Duty 10/6 per ewe. y Begeeled soo oo 0 | TIMBER—Timber & Hew Wood. 
—— ye wy SEL, cecanesene 00 00) § ong—Fisn— mou © ee Stach Pine Tienber..300 0400 8 
“SA RAG. eee eS = o “itain ida, fr. ‘Mian 35 0 36 0 | Canada yel. pine large 3? 6 62 0 
18 0155 0 | A artery =o scesess 0 O OB Beal, crude ooo 60/010" "0/00 | BELCKE—Pepper, whive—per > | Bago 
tanas, Greek ...... Seed, Linseed. iaiiheeine 
Brands... nom Australian Sultanas— Met naked. 880/0 0/070 | Bingapore,tairWhite 2 6) 0 0 | Duty 82-1044 perip 
00 6 0 no re Singapore .. 1 5¢ 1 6% | Virginia leat— 
do 35 36 3 Crowns seaneunens Rave, refined}...... ™m . a 
Ovoper,p.in 66:10 0 61/00 | cemaes MGM DR oncossened a ee | eee... FEC ..!) ee 88 8S 
ieieens nom Afghat Sultanaa.... 0 8 0 0 Ootton-seed, ernde ..60/0/6  0/0/@ | Pimento.............. Q 58 6 54 Fas OB ocsansorceeee- 
eeeeee 3300 350 | Red Afghan.......... 000608 Refined ..... ...... nom | Cpeomen—iet cars .. 0 . | entucky — 2 26 
*sesrevenee. 20/8 34/0 0 Californian Museatele— a 08 Coroa-nvt. crude ....70; on wes Be ccccccccvces 33 ; : Common . . 
Mn 8 88 | pate 00 0 8 | ple pare cee eae | Deb 26 8 8 
WOH RaL | Oranges, Val. selected 80 0 110 . | Lard, American...... nom | Oni gettin =o 8 ; 2 
—perlb2 6 30 | Pairmo, por (0 0 8) 0 4 | Gloves—faustbar's... 2 42 2 5 2 0 
OPRa | Messina..........- 08 Byggete. 8, por Sie. 115 0 0 . 
Waaba 8 Naples ...........- 8) 0112 0 |” Water-White ...... 1llg 0 0 oben aceges 7s 84 a 
+o ++. 40 00/0 Nute—Brasiis.. .cwt 0 0 0 6 | off Oakes, Lusd., Eng. i we 110 6129 0 6 6 
ssseseeeees 6G 0/0/0 r tou veecceeee 19/0/08 0/0/0 Do i $26 6 0 1é 
Ma ammaPore -°. 45/1070 006 HEMP—per wo 2s @s ow a SE 6 8 ap 
sereeess 45/10/0 0/00 | Bt. Petersburg, layer!70 0 0 0 | Linseed, La Plata spot £28/6/9 87 6 90 0 
Manila,fair, shipmenti0C 0 0 0 Bombay, per ton, spot i $7 0115 0 TUBP’NTINE. p.owll8 0 0 0 
Low, sd s d | N.Zesiand, afioat,fair 96 0 @ 0 Calentin, per tan. snes 210 310 | 
Ty acae) reripbesinanatta 31 3 6 | WOOL- Colonial per Ib— 
Ie .| o ‘ | PORTLAND CEMENT— 20 26) Vic super = nom 
con bai ¥ 8 us 9 Colr yarn, good to fine 2 = ; | Fae par ven daiva. 4&6 0 66 0 | Chillles—percwt ....25 0 95 @ | Scoured good .... nom 
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steady for all desirable liquoring descriptions. In auction Nariobi, | 
bold fair to good, sold at 110s to 125s; Uganda, bold fair to good | 
palish, 102s 6d to 112s 6d; and extra bold, 120s 6d. 


and values quite nominal. 


ofters 
SPICE 


428 6d to 55s. Eastern nutmegs dearer 
108's, 2s 5d; Singapore g5’s, at 2s 7d. 
to dark unworked, sold, 2s r1d. 
ruled firm, with a steady inquiry. 


quoted 2s 73d ; 
Zanzibar, sellers, 2s 5d 
flake, spot, at 73d per Ib 


VANILLOES 


spot, 


since previous auctions. 


SHELLAC —Only retail sales are passing in spot parcels, on the 


basis of 330s for fair free second orange. 


Banks, &c.— Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


Established 1880. 


Yen 48,000,000 
42,000,000 
»» 23,100,000 
YOKCHAMA. 

hes and Agencies at 
Avres, Ca'cutta, Chane-chun, 
vi, Fengtien (Mukden), Hankow, 
lniu, Hong-Kong, Kobe, Los Angeles, 


(Registered in Japan.) 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Rens Civics 
Bombay, ft uenos 
Dairen (Da 
Harbin, Hor 


Lyons, M:nila, Nagasaki, Newchwang, New 
York, Osaka, Pekin, Rangoon, San Francisco, 
Seattle, Shanchai Sh'monosek!, Sin apore, Soura- 

ava. Sy . Tientsin, Tok yo, Tsinanfu, ‘lsingtau. 

The Bank buys and receives forcollection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above placesand elsewhere, 


and tran+a 
Deposits rece 


ts Genera! Banking Business. 
ived for fixed periods at rates to be 
oDtained On ay plication 

London Office 7 Bishopsgate, F.C.2. 


K. TATSUMI, Manager. 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 18398, 
with the exclusive richt to issue 
Notes payable at sight to bearer. 


Capital ; 2 .. £3,000,000 


In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund £1,663,278 





Governor—F. T. Rowlatt, Esq. 
Head Office Cairo. 
London Committee: 
E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Won. Algernon Mills. Hon, Sidney Peel, D.S.O, 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, | ONDON, E.C.4 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—aA. F, Gillbee. 


Accounts opened with traders and private persons, 
(ireular Notes Issued. 
Every kind o: Banking business transacted. 





Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhrr, Fayoum, Keneh, Luxor, Mansonrah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig: and in the 
Sudan at Khartoum, Port Sondan, Snakim, and the 
Sub Agencies at F]-Obeid, Tokar and Wad-Medani. 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3. 








Authorised Capital .. pe £1,500,000 

Subscribed Carital -. os 1, 125,000 

Paid Us Capita! 562. 500 

Reserve Fund and Undivided Profits 708,432 
Branchest 


‘NDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Bills of Exchange, Issues 
‘Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 

Fixed Deposit Rates will be quoted upon application 


Or current accounts interest is allowed at 
2 per cent. per annum on daily balances. 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 


Established 1830. 


Oldest Business Establishment in the River Plate, 


Capital Fully Paid Up and Reserves, 
£2,587,251. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


COCOA.— business in this market is still restricted by paucity of 


Auctions went firmly, and Nvassaland chillies sold, 98s to 
toos ; ditto capsicums, middling dark ruby, 62s 6d; mostly perished, 
Penang 67's sold, 3s 4d; 
Mace firm 
Privately the market for pepper 
Fair black Singapore, spot, buyers, | 
ts 53d; Tellicherry sold, 1s 63d; Aleppy, 1s 53d; white Singapore | ' 

and Muntok done at 2s 7d to 2s 8d Cloves quiet. Fair | Beasts: Super Tae os 
Tapioca steady, with buyers of fair 
Broken Cassia, spot, done, 82s 6d. Do rd 
At public sale, good to fine sorts realised firmer 
prices, ordinary being steady, but foxy descriptions generally ts easier 
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c ( easier. 
Futures inactive, 


2s 3d to 2s 23d. 


Penang, dull pale | 


King Edwards .....e+e6 
| ees Caes acoocnsncene 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Branecugs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £508,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration £15, 764,925 


Acts as Agent tor Clients and Corporations, 
and has exceptions! facilities for investing 
Britis ano Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. . 

Guaranteed Tru<t Investments. 


Correspondence invited. 
28 Bishopsgate A. L. NUNNS, 
London, E.C. 2. London Represeniative. 
Bankers 
Bank of Seot!and, Canadian Bank of Commerce. 


THE UNION BANK OF 
AUSTRALIA, yrirtep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund, 

£2,000,000, together ...... £4,000,000 

Reserve Lmbility of Proprietors .. £4,000,000 

Total Issned Capital and Reserves £8,000,000 
Head Office: 71 Cornhill, London, E.C. 3. 

DRAFTS are granted on the Bank's Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESare also made. 

RILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap OrrFice—i7, MOORGATE STREET, F.C.2 


AUTHORISED CAPITAL £3,000,000 
SvuBsckiBpepd CapiraL £2,250,000 
Paipd UP CAPITAL . £750,000 
RESERVE FuND £715,000 
UNCALLED ( APITAL £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent per annum. 

Drafis, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 


ARTHUR WILLIS, Manager. 


LONDON BANK OF AUSTRALIA, LTD. 
71 Uld Broad street, E.C.2. 
Subscribed Capital . -» #1,276,747 10 0 
Paid-op Capital - “ se 669,685 0 0 
Reserve Fund and Undivided Profits 409,526 1 1 
Reserve Liability of Proprietors. . 605,962 10 0 
REMITTANCES made by CaBLE, 
Dararts, Letrers or Creprt, and Cirncutar Nores 
issued upon Branches and Agents. 
Bitts on Australasia NecormtTep or sent for 
Collection. 
Deposits Receive for periods and at rates which 
may be ascertained on application, and Banking 


Business of every d ption conducted witb 
Austrelia. 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862. 


Authorised Capita! ........ usede6e £4,000,000 
er GIs oa co vauncccocccsese 1,800,000 
MED. sebébhaconessecoced’s 2,000,000 


BrancHrs, 

ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parané&. Barracas (Buenos Aires). Once (Buenos 
Aires). Boca (Buenos Aires). Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires) 
URUGUAY Montevideo, Montevideo Ageucy (Calle 
Rio Negro). Paysaniv (Agency), Salto (Agency). 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
‘urityba, Manaos, (Agency). 

RILI1. ae “ain. 
FRANCE. is (16 Rue Halévy). 
Agency in New York & Agents throughout tt e world. 

Letters of Credit. Drafts, and Cable Transfers 
issued. Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, E.C.2, 











‘June 1, 1918 


RUBBER.—Business was on a limited scale, and ri 
Plantation crepe, spot, sold, at 2s 24d to 25 24 yo tendey 

to 2s 23d and 2s 2}d; July, 2s 3d, 2s 34d, 2s 23d: Jul — aed 
2s 33d to 2s 4d and 2s 34d ; October-December, id = > t 

| 2s 4d. Smoked ribbed mate spot, 2s 14d to 2s 1d: J S 44d ang 
Fine hard Para, spot, 3s 14d; soft 

and ball, at 1s 84d per lb. ‘ fine ditto, 38 1d 


28 4 Tbe 


Uly-Decembe, 





METROPOLITAN CATTLE.—May 4, 


British Animals. Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin 


a sa 
71 Oto 7% O | eae 84 
Do Ist *” -~7 0 T% O Ream conc ences erteteens 88 
Do 2nd * - es Bese OPPOP POEs 9 § 
” 55 0 65 0 


LONDON POTATO MARKETS.—May 30. 


Per ton. | 


£s £28 g Per ton 
8 10 to 8 15 Blacklands .......... 6 10 ‘. 
8 § 8 10 Scottish eee ae oan 


‘ ik . ; Popo 
CHARTERED BANK OP 
INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London. F.C 2. 
Incorporated by Roya! Charter. 
Capital, £1,200,000. Reserve Fund, £2.000,000. 
Court of Directors. 
Sir Montagu Cornish Turner, Chairman, 
Sir Duncan Carmichae! 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
he a _—— Goschen, Esq, 
he Right Hon. rd George Hamil / 
William Foot Mitchell, Esq, mn, COA, 
Cewis Alexander Wallace, Esq. 
Managers :—T. H. Whitehead, and W. E. Preston 
Sub-Manager:—J. 8. Bruce. 
Bankers: The Bank of Kngiand, 
The London City and Midland Bank. Limited, 
The London County, Westminster and Parr’s Bank, 
lL, mited. 
Provincial and Union Bank of 
Engiand, Limited 
The National Bank of Scotland, Limited, 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 
genera] banking business connected with the East, 
Deposits of Money are received for fixed periods 
on terms which may be ascertained on applica 
tion. Interest payable Half-yearly, Oth June 
and 3lst December 


The National 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 1834. Incorporated in New South Wales. 


Capita! Paid-up i £2,000,00 
Re-erve Fund.. ' £?,000,000 
Reserve Liability of Proprietors. £2,000,000 


£6.000,000 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the L: ndon Braneb. 

Bills of Australasia negotiated or collected, Remit 
tances cabled. 

London Office— 18 Birchin lane. Lombard st., E.C3. 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 


Branches: Stockholm, Gothenburg, Malmé, 
Borde, aa in 53 other places in Sweden. 


Capital fully paid Kr. 30,000 000 
Reserves about Kr. 15,150,000 


Best connection for all who have bankias 
operations to transact in Sweden. 


Correspondence invited. 


THE WESTERN | 
AUSTRALIAN BANK. 


Established 1841. 





id-up Capital .. £250,000 0 0 
Pals. Shares of £10 each) 0° 
Reserve Fund .. .. £700,000 5 0 
Reserved Profits .. £19,339 

Reserve Liability Of Sha 

£250,000. 

Drafts issued, Remittances cabled, Bills oat 
ated or collected, Deposits received for aud pee a 
at rates to be asqerenined on yoo wid 
banking and exchange business 
Western Australia conducted through the Losdes 
Agents, The Bank of Adelaide, 1 Leadenball 
atreet, E.C. 3. 


———— 


THE ASULU-KUYPTIAN Banh LTD 


SUBSORIBED CAPITAL 
PAID-UP. ... £500,000 | AP EEnvE FOND anna 


business in Egypt, e 
affords tacilities to travellers proceeding © 
and clavetene. for ene year a 4 per cosh P* 


onsen. aes + an the rate of 3 


cent, per annum allowed 09 Ti iigw wee 
of £200. 


£7. Clement's lane, Lombard street B04 


The Bank aranegcts ery secre Gait wl 





jv 


CAl 


THI 





